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WHETHER  the 
amount  to  be  in> 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
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requirements. 
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At  the  Lookout  |  Reviv'ng  the  St.  Lawrence  Project 


BANKERS  CONFIRM 
WIDE  INDICARONS 
OF  THE  RECOVERY 

Problems  Include  Intelligent  Ad> 
justment  of  Debts,  Says 
F.  A.  Rolph 

CREDIT  IS  Ai^ILABLE 


DIVIDENDS  FOR 
DECEMBER  WILL 
BE  NEW  RECORD 


While  local  interest  Is  being  directed  to  the  project  for  the  con-'  l/|j vlilflVljlt  f T IwlJ  111  ^Vssllllsll  | 

struction  of  a  seaway  from  Montreal  to  New  York  by  the  Canadian  sit-  blPIll  nPr*Am\  AT*  AlCllf  m?AADI\ 

tings  of  the  International  Joint  Commission,  it  is  expected  in  transpor-  KH  Nm  W  KM  I  lll|||  A  I  rapW  KHI  |JKI| 

lutlon  circles  that  a  revival  of  the  St.  Lawrence  Waterways  scheme  is  ISU  II  sss  siss  ii  sssswsss^ 

much  more  likely  to  become  a  live  issue  in  the  near  future.  The  St.  j  *  -  ^  -  1 

Lawrence  project  has  always  been  much  favored  by  President  Roosevelt,  j  Total  to  Exceed  $69,590,000 —  But  Earnings  of  $1.05  Below  | 


NORANDA  PROFIT 
IN  3RD  QUAR1ER  | 
AT  NEW  RECORD 


and  his  election  with  such  a  sweeping  majority  seems  bound  to  be  an  | 
influence  In  encouraging  him  to  endeavor  to  put  the  plan  into  effect 
during  his  renewed  term  of  office.  The  first  step  would  be  the  re-intro¬ 
duction  in  the  United  States  Senate  of  the  treaty  signed  by  Canada  and 
the  United  States  for  the  construction  of  the  waterway  in  the  inter¬ 
national  section  of  the  river.  The  Hnaucial  Times  understands  that 
the  .Merchants  Association  of  the  Port  of  New  York,  the  rail  way. s.  the 
I.rfike  Carriers  Association  and  many  other  interests  are  now  getting 
their  guns  ready  to  give  battle  in  the  Senate.  On  this  side  of  the  border 


Oils  Again  Contribute  Over 
50  Per  Cent. 

1936  BEST  IN  6  YEARS 


Expectations  Due  to  Re* 
duced  Production 

PROSPECTS  FOR  YEAR 


Estimate  For  the  12  Months  at  With  Ct^per  Prices  High  Out- 


Pi....!.  the  Dominion  Marine  Association,  the  Shipping  Federation  of  Canada, 
railways  and  several  of  the  provinces  are  getting  their  weapons 
the  Credit-Worthy,  says  iaen-  ready  in  case  Premier  King  should  propose  the  signing  of  the  treaty 

eral  Manager  Phipps  of  the  by  Canada. 

Imperial  The  Montreal  to  New  York  seaway  would  then  appear  as  a  minor 

issue  for  the  time  being.  Besides,  it  is  realized 


$253,258,280  is  12.3  P.C. 
Increase  Over  1935  —  Eight 
Extras  Declared 

Dividend  distributions  by  Canadian 


look  For  Final  Quarter  Prom¬ 
ising  —  Over  $4.00  For  Year 
19367 

Although  3rd  quarter  results  of 
Noranda  Mine.s  Limited,  with  net 


^  substantial  extent  of  the  pro 
gress  of  the  economic  recovery  be 


The  Montreal  to  New  York  seaway  would  then  appear  as  a  minor  corporations  in  December  this  year  J;'’™”™-  ^ 

-  I  issue  for  the  time  being.  Besides,  it  is  realized  that  it  would  be  a  very  will  reach  a  new  all-time  high  while  as  against  SI  a  .share  reported  for  I 

'URTHBR  confirmation  of  the  the  waterway,  particularly  from  Lake  disbursements  for  the  full  12  months  the  2nd  quarter  and  87  cents  a  share 

Champlain  to  the  Hudson  River.  And  there  is  disagreement  among  en-  of  1!>36  will  be  at  the  best  level  for  the  1st  quarter  fell  below  gen- 
glneers  as  to  whether  the  cost  would  be  justified  by  the  economic  ad-  since  1930.  eral  expectations  results  for  the 


gress  of  the  economic  recovery  be-  vantages.  The  Montreal  Board  of  Trade  has  taken  a  stand  in  opposition  According  to  the  preliminary  com-  jirst  9  months  of  the  year  apparently  i 
Ing  experienced  generally  through-  scheme,  at  least  until  such  time  as  there  is  more  satisfactory  pilatlon  prepared  by  The  Financial  confirmed  estimates  early  in  1936  of 

out  the  country  was  given  at  the  ‘o  the  location  of  the  proposed  waterway,  the  advantages  Tiines  72  companies  are  scheduled  earnings  equal  to  |4  a  share  or  bet- 

,  .  *0  Canada  and  the  cost  involved.  to  dlstnbute  during  December  an  .q-  ,ho  full  fiscal  neriort 


IOC.  A  COPY,  $3  A  YEAR. 
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PRESSED  METALS 
DOUBLES  PROFITS 

Earnings  on  Increased  Capital 
Expected  to  Equal  Over  j 
$3  a  Shtf  e 


annual  meeting  of  the  Imperial  Bank 
I  this  week.  The  Imperial  is  the  first 
!  of  the  Canadian  banks,  with  their 
I  national  branch  systems,  to  offer  an 
j  analysis  of  conditions  through  the 
I  annual  addresses  of  its  officials  and 
these  addresses,  therefore,  arouse  a 
great  deal  of  interest  in  the  business 
community.  President  Frank  A. 


What  of  Munitions  Orders? 

A  Discussion  of  Their  Possible  Elffects  on  Canadian 
Industry  Under  Peace-time  Conditions 


t  amount  in  dividends  that  will  exceed 
$69,500,000.  This  represents  an  in¬ 
crease  of  6%  over  the  total  of  $65,- 


ter  for  the  full  fiscal  period.  Net 
earnings  for  the  9-month  period  are 
reported  at  the  record  level  of  $2.92 
a  share  which  compares  with  $1.82  a 


tT$S*.Jms 


I  Sc.  —I 

hMT  sail 


485,M4  in  December  1935.  Total  share  earned  for  the  corresponding 

period  both  in  1935  and  1934.  For 


at  $253,258,280 — an  increase  of  $28,- 
046,622  or  12.39e  in  excess  of  1935 
I  The  previous  record  in  1930  was 
I  $262,398.994- 

The  December  list  constitutes  ar 
imposing  and  diversified  record 


'  f  *,1*  12  months  of  1935  net  eann- 

of  193,1  ings  of  Noranda  were  reported 
1930  was  equivalent  to  $2.64  a  share. 

itiiteo  nr  substantially  improved  results 

J  for  the  first  9  months  of  this  year 


1,  J  u  •  .1  i  prospects  for  muni-  were  being  manufactured  not  only  'J^Pos'ttR  diversiried  record  compared  with  those  for  the  same 

Rolph  mentioned  such  indications  of  tjoug  contracts  being  placed  in  Can- j  in  steel  plants  but  in  thousands  of  noted  and  include  have  been  achieved 

the  progress  made  as  increased  ada  by  the  British  Government — as  little  machine  shops  throughout  the  following:  despite'  a  contraction  of  almost  11,- 

prices  for  agricultural  products,  indicated  by  the  recent  pronounce-  country  as  well  as  In  other  types  of  PiO.OOO  lbs.  in  anodc.s  produced  at 


prices  for  agricultural  products,  indicated  by  the  recent  pronounce-  country  as  well  as  In  other  types  of 

treater  emntovment  and  better  meni  by  Prime  Minister  Stanley !  plants  the  original  equipment  of 

greater  employment  and  oeiter  Commons  which  had  no  relation  whatever  to 

wages,  wider  demand  for  electrical  p^der  which  N’a-  the  production  of  munitions.  After 

energy,  a  decided  improvement  in  tional  Steel  Car  Corporation  of  the  formation  of  the  Imperial  Mu- 

the  pulp  and  paper  industry,  and  Hamilton  Is  already  reported  to  be  nitlons  Board,  however,  comparative 

6r€Et6r  production  !d  tho  hesvy  in-  receipt  of— it  is  of  Interest  to  go  order  was  brought  out  of  the  fornrer 

dustrles  -  with  manufacturers  gen-  (Continued  on  Pago  5) 

which  of  the  companies  now  in  ex- _ 


$3  8  dharc  greater  production  in  the  heavy  in-  m  receipt  of — it  is  of  interest  to  go 

_  back  to  the  war  years  and  find  out 

lorenie  Bureau  The  Financial  TImaa  ,  ,  which  of  the  companies  now  in  ex-  | 

Toronto.— Sales  of  Pressed  Metals  including  flour  millers,  ex-  jgtgnce  benefitted  from  shell  orders  |  „ .  _  _ 

of  America  Inc.  promise  to  reach  a  perienclng  Increased  activity  at  gen-  in  those  days.  i  |ippAC|TTf||y  TA 

new  peak  this  month  with  the  en-  erally  better  prices.  Retail  business  Going  back  to  the  latter  months  |  v»  «  Vljl  II  vil  Iw 

larged  plant  operating  24  hours  daily  jjg  found  reflecting  the  general  im-  1916,  when  the  operation  of  the!  Af'Pr'rt 

.md  seven  days  a  week.  In  October,  __-_mpnt  Biiildine  and  construe-  Imperial  Munitions  Board  had  placed  UAf  ||IUA  V  ||LLL|J 

sales  exceeded  $260,000  and  results  Pro^ement.  Building  and  construe  manufacture  of  munitions  here  1  nl/Vlln  O  UrfLll 

for  the  first  half  of  November  in-  1*®°  were  referred  to  as  still  lag-  on  an  orderly  basis,  the  files  of  The  f^AA  AAf/iP  A  A  AO 

(I icate  sales  of  well  over  $300,000  foi  ging.  being,  as  usual,  the  last  to  Financial  Times  show  that  the  fol-  hIIK  MIcII  m  KKIIV 

the  current  month.  benefit  by  improving  conditions,  but  lowing  companies,  still  in  opera.lon,  1  Vlt  I  IllVli  1/11  VU*| 

While  July  and  August  were  sea-  prospects  for  the  future  were  in  which  there  was  a  public  — - — 

sonably  quiet  months,  operating  re-  -Tavino-  terest  in  the  securities  at  that  timp.  Preferred  Shareholders  Com- 

.ults  for  the  last  four  months  are  described  as  cncourag  ng.  Taking  in  the  production  I  S  j  ,  p, 

exnected  to  eaual  the  oroflts  for  the  ^be  picture  as  a  whole,  it  is  distinctly  of  munitions:  a  .  .  .  .  • 


Andian  National  $1.00  In  addition  to 
the  rejular  dividend  of  aame  amount. 

Canada  Malting  50  cents  plus  37Vj 
cents  regular, 

Electrolux  Corp.  30  cents  plus  40 
cents  regular. 

Hollinger  Cold  1%  extra  and  I'^r 
regular. 

Imperial  Oil  37t3  cents  in  addition 
to  25  cents  half  yearly  dividend. 

Int.  Petroleum  50  cents  extra  added 
to  regular  of  75  cents. 

Lake  Shore  Mines— $1  extra  plus  $1 
regular — each  double  that  of  a  year  ago. 

Rovalite  Oil.  25  cents  special  dividend 
and  50  cents  regular. 


period  of  1955  have  been  achieved 
despifp  a  contraction  of  almost  11,- 
900,000  lbs.  in  anode.s  produced  at 
47,095,774  lbs.  as  compared  with  .58,- 
967,130  lbs.  for  the  corresponding 
period  of  last  year.  Increased  gold 
production  and  the  steadily  rising 
market  price  for  copper  this  year 
have  been  the  chief  factors  in  the 
wide  expansion  in  earnings. 

Since  the  beginning  of  the  final 
quarter  the  advance  In  the  copper 
market  has  bordered  on  the  sensa¬ 
tional,  as  evidence  the  fact  that  the 


the  current  month. 


expected  to  equal  the  profits  for  the  picture  as  a  wnoie,  it  is  oisiinciiy 
irst  half  of  $286,000.  Net  earnings  encouraging,”  he  said.  "And  busi- 
of  $570,000  for  the  full  year  are  sug-  ness  conditions  in  Canada  are  better 
gested  before  increased  provision  than  they  have  been  for  many  years 
for  depreciation  and  higher  taxes.  ^  ,  ,,  , 

Despite  increased  charges,  net  profit  “*1  K*''®  prospect  of  continuing  on 
■>i  more  than  $3  per  share  on  the  the  up-grade.” 
increased  capitalization  is  indicated. 

Phis  would  compare  with  $1-60  per  Trade 

hare  in  1935.  As  Basis  of  Prosperity 

A.  .o  ,h.  outl,.- 

f'.xtras  out  of  current  earnings.  Since  Mr.  Rolph  referred  to  the  unsettle- 
iiet  profit  is  substantially  higher  ment  in  foreign  affairs  and  uncer- 
ilian  dividends  paid,  the  company  tainty  as  to  foreign  trade.  There  had 
uill  be  subject  to  a  high  U.S.  tax  material  benefits  from  the  Ot- 

.III  surplus  earnings  unless  a  regular  *ui  u  j 

.hvidend  and  an  extra  are  declared  trade  pacts  and  something  had 

.md  paid  by  December  31.  Such  ac-  been  accomplished  in  the  removal  of 
iiou  is  reasonably  certain  and  It  is  trade  barriers,  the  reduction  of  tar- 
iirobable  that  directors  will  meet  jjjg  stabilization  of  curren- 


Canada  Ctment 

Canada  Foundries  A:  Forgings. 
Canada  Iron  Foundries. 

Canada  Machinery  Corp. 
Canadian  Car  &  Foundry. 
Canadian  Genera!  Electric 
Canadian  Loconwtlves. 

Canadian  ■  Vickers. 

Canadian  Westlnghouse. 
Davidson  (Thos.)  Manufacturing 


Are  Not  Acceptable 
NEW  OFFER  COMING 


no  »o  cents  regular.  export  price  on  Monday, 

October  notable  changes  and  addi-  November  23rd  was  10.70  cents  a 
tions  to  the  list  Include:  pound  as  compared  with  9.81  cents  a 

Can.  International  Investment  Trust  pound  at  thc  end  of  September  and 

Can.  Wire  and  Cable.  $2.75  on  ac-  J*’®  London  price  has  advanced  dur- 
count  ol  arrears.  the  same  period  to  £48.17/6  a 

Lake  of  the  Woods  Milling,  $14  on  ton  from  £44  a  ton.  The  market 
account  of  arrears.  has  held  up  well  at  the  higher  levels 

inc^^rlTf  “‘"ce^tJ  oler*.  ’y«7  .To."  prospwts  for  a  further  expau- 

Charies  Gnrd  c-..  20  cents  Interim  earulugs  of  Noranda  during 

—the  first  since  January  1933.  the  final  quarter  of  the  year  appear 

HInde  and  Dauch  doubles  rate  to  25  bright.  EamlUgS  of  $1.10  a  share  fOr 
cents  quarterly  with  current  declaration.  ^he  final  3  months  of  this  year  would 


As  wTis  the  case  a  year  ago  Im- 1  mea/n  over  $4  a,  share  earned  for  the 


*  «  .  .  perfal  Oil  and  its  subsidiary  Inter-  Tear 

As  forecast  in  The  Finawial  Timer,  Petroleum  contribute  over  ^ 

^st  week  the  plan  submitted  by  50%  of  the  December  total  with  an 
^cona  Ltd.,  Aluminum  -  Saguenay  amount  aggregating  $.34,690,690.  In-  The 


Tax  Bevenne  Doubled 


Indian  ^  racona  Lia.,  Aluminum  -  Saguenay  amount  aggregating  $.34,690,690.  In- 1  The  earnings  report  for  the  Srd 

Now  wlrL).  ternational  Nickel  Company  ranks  quarter  shows  that  total  recovery 

Dominion  Bridge.  tiou  of  Price  Brothers  &  Co-  Ltd.  (Continued  on  Page  16)  (Continued  on  Page  5) 

Dominion  Foundries  *  BteeT  -* - -  * - 


tion  of  Price  Brothers  &  Co-  Ltd. 
(in  bankruptcy)  does  not  find  favor 


(Continued  on  Page  5) 


Dominion  Steel  Corporation  fDosco)  ^jth  shareholders  of  the  big  Quebec  ! 
Lake  Superior  Corp.  (Algoma). 

P.  Lyall  Conatructlon  Co,  (being:  newsprint  organization. 


Export  Trade  and  Budget  Balancing 


wWd  up),  Following  a  meeting  on  Wednes- i  t.  a  s 

^^IJrt^*?)  *  Iron  (Dom.  jgy  jjjjg  of  tjig  protective  com-  j  ‘  —  ■—  1  ,  . 

Natfonf?  Steel  Car.  mlttee  for  preferred  shareholders  a  ;  ^  ANADA’S  foreign  trade,  which  for  the  seven  months  of  the  fi.scal  year  TBronto  Buruu  Th«  Financial  Timai 

Nova  Scotia  Steel  &  Coal  (Dosco).  letter  was  sent,  over  the  signature  of  ended  with  October,  reached  a  total  of  nearly  $1,000,000,000,  with  a  Toronto  —  Strong  hnvinr 

nu3eel”>to\7r  C®***®®-  ®^  London,  chairman  favorable  balance  of  exports  over  imports  of  over  $215,000,000,  was  re-  ed  to  emanate  from  New  York  sent 

Steel  Company  of  Canada  ®^  ^be  committee,  to  Pacona  Ltd.  ferred  to  by  Hon.  J.  L.  llslcy,  .Minister  of  National  Revenue,  while  in  the  price  of  Abltlbi  Power  &  Paper 

It  will  be  noted  that  the  two  announcing  that,  in  the  interests  of  Montreal  last  week  for  the  opening  of  the  new  Customs  House,  as  a  Co..  5%  bonds  up  10»4  points  during 

leading  farm  implement  manufactur-  t**®  shareholders  represented,  it  had  highly  important  factor  in  increasing  the  national  income  and  in  paving  the  past  week  and  the  6%  preferred 


FLIN  FLON 
GOLD  MINES 


Latest  informasion 
on  request. 


MILNER,  ROSS  &  CO. 

'MomWra  TorotMoStacI  BmeUmnem) 

330  BAY  STREET 
TORONTO 

Telephone;  WAverley  1701 


MOVE  IN  ABITIBI 
BASED  ON  RUMOR 
THAT  PLAN  NEAR 

institutional  Investors  Have  No 
Knowledge  of  Any  Eariy 
Proposals,  However 


Ilus'sel  Motor  Car. 

Steel  Company  of  Canada 


of  the  committee,  to  Pacona  Ltd. 


ivithin  the  nex‘  two  weeks  to  con-1  exchange.  More  hopefully  ing  companies  are  not  included  in  ’’®®"  decided  that  the  terms  of  the  the  way  to  the  balancing  of  thc  budget.  The  minister  declared: 


<ider  the  amount  of  extra  to  be  paid 
•nd  the  form  it  will  take. 


(Continued  on  page  4) 


the  above  list.  Prior  to  1923  the  Pa®®"*  offer  were  unacceptable.  It  -jf  the  progress  continues  and  expenditures  are  kept  within  bounds.  |  s-^nie  period.  Reports  that  a  reor- 
affairs  of  Massey-Harris  Co.,  Ltd.,  indicated  in  the  letter  that  the  we  should,  before  too  long  a  period  elapses,  enter  an  era  of  balanced  Kanizatlon  plan  was  near  completion 

were  not  made  public,  while,  as  re-  Prderred  shareholders  protective  budgets.  When  that  day  arrives  I  am  sure  that  our  people  will  breathe  impetus  to  the  upward  price 

gards  Cockahutt  Plow  Co.,  Ltd.,  there  committee  anticipa  js  the  early  sub-  ^  sigh  of  relief.”  movement  but  such  reports  could 

is  no  indication  that  the  company  mission  of  another  plan  of  reorgani-  qjj  basis  of  thc  trade  figures  Mr.  Ilsley  referred  to  the  estimates  ['"*  i*®  confirmed  and  Institutional 
engaged  in  the  manufacture  of  mu-  nation  the  terms  of  which  will  be  certain  economists  that,  based  on  past  experiences,  an  increase  of  investors  have  not  been  advised  that 
nitions  during  the  late  war.  more  acceptable  to  shareholders  of  jioo.OOO.OOO  In  exports  would  result  in  an  increase  of  from  $200,000,000  proposals  are  to  be  made  in  the 

Comparison  of  war-time  munitions  Pri®®  Bros.  $450,000,000  in  national  Income.  And  he  suggested  that  an  increase  of  future, 

business  with  that  which  may  ac-  stated  by  The  Financial  $i,000,000,000  in  income  should  permit  a  balancing  of  budgets.  i  suggested 

crue  from  the  BrltLsh  armament  pro-  Timts  some  weeks  ago  that  a  plan  ^  jg  doubtful  if  Mr.  Ilsley  could  find  a  group  of  economists  who  "’®’\ 

gram  of  to-day  should  only  be  made,  under  consideration  for  the  re-  agree  to  any  definite  ratio  between  increases  in  exports  and  thc  ®'’ 

of  course,  with  certain  important  dif-  demption  of  the  6  per  cent  bonds,  vojujjjg  of  national  wealth.  There  are  a  great  many  factors  which  would  _„„u  ®®®®*'®  '*■ 

ferences  In  conditions  in  mind.  In  Practically  all  of  which  are  now  held  j,ayg  fo  be  taken  into  consideration.  However,  there  are  undoubtedly  new  riohoninro  »,.r  ^ 

1916,  when  munitions  orders  began  by  Pacona  or  associated  interests,  broad  benefits  from  increasing  trade  and  the  momentum  of  newly  created  Oneratinns  of  thr. 

to  be  placed  In  Canada  In  a  big  way,  the  subsequent  removal  of  Price  dollars  is  such  that  the  increase  in  national  wealth  would  be  much  greater  year  arc  much  more  sariuLninrv 

Britain  was  actually  engaged  in  a  Bros  from  bankruptcy.  The  tenta-  gg  result  of  this  momentum-  than  in  193rwhcn  nroduction  ^ 

war  with  a  serious  shortage  of  am-  five  terms  of  the  plan  at  that  time  Undoubtedly  a  newly-created  dollar  changes  hands  several  times  310.747  tons  was  only  73rr  of  cana- 
raunition  and  of  domestic  facilities  provided  for  a  par  for  par  exchange  before  it  becomes  fixed  wealth.  But  when  Vhere  l.s  a  large  surplus  of  city  of  the  mills  operated  and  only 
for  the  production  thereof.  This  re-  o"  p®w^  o  per  cent  cumulative  or  6  exports  over  imports  there  are  other  adjustments  which  enter  into  the  45.1«>  of  rated  capacity  of  all  mills 
suited  in  shell  orders  to  Canada  be-  per  cent  non-cumulatlve  preferred  situation,  bccau.se  international  settlements  are  not  made  in  gold.  If  owned  by  the  company.  In  the  cur¬ 
ing  very  much  "rush  busin>ess,”  and,  stock  of  preferred  shareholders  and  <~;anada  expects  to  continue  to  increase  exports,  tlien  she  must  be  pre-  rent  year  production  will  be  10  to 
until  the  Imperial  Munitions  Board  p  share  for  shi^re  exchange  of  new  pared  to  increase  Imports,  the  well-being  of  the  people  being  improved  15%  higher  than  In  1935  and  the 
took  over  control  of  the  situation.  stocR  for  eoranmn  share  tbe  distribution  of  sucli  Imports  In  exchange  for  wealth  credited  by  comp:uiy  has  received  $1  per  ton 

such  orders  were  placed  in  all  di-  holders.  Some  changes  have  been  exports.  Or-  the  proceeds  of  exports  may  be  employed  as  investments,  more  for  its  output-  Additional 
rections  with  little  or  no  regard  to  made  in  these  terms  since  then  It  either  in  the  purchase  of  foreign  securities  or  In  the  repurchase  of  (3ana-  nilll.s  have  been  opened,  power  costs 
efficient  production  facilities.  Shells  (Continued  on  page  5)  dian  securities  held  by  foreign  investors.  Also,  there  Is  the  factor  of  h®-ve  been  reduced  in  the  Port  Ar- 

- —  ....  -  - -  Interest  on  obligations  held  abroad  for  which  provision  may  be  made  Biur  area  and  a  further  increase  of 

®®^  ®^  funds  Created  by  exports.  P®T  ion  is  assured  for  1937. 

«  sfUOj'SOn  MTlStMIrQfgCC  JLACfyOSllS  However,  while  the  mechanics  of  national  trade  balances  and  foreign  ®'®®®  i^®  company  is  still  operating 

J  r>  ,,  f  •  ,  f  f  f  W  r  _  _  exchange  are  very  complicated,  there  can  be  no  two  questions  but  that  below  rated  capacity  of  Its  effl- 

O/lOtflCZ  06  M  OT  M  OltCyiXOlCLCTS  Mm€T€  Canada  has  benefitted  and  is  benefitting  from  thc  expansion  of  her  foreign  *^7”^  units  It  is  In  a  position  to  take 

■ - trade,  particularly  in  the  profitable  marketing  of  foodstuffs,  metals  and  **^“'’^“‘^5®  ®'  ^  spot  market  for 

Deposits  of  insurance  companies  "It  is  obvious”,  he  said  "that  the  For®®^  products-  **“‘^*'  “  market  should 

with  the  Dominion  government  provision  In  question  makes  of  very  ^ _ _  -  ■■  ! _ 

should  bo  held  entirely  for  the  pro-  JSSerTom^'lL  rtandpoin^of  ='^======^  I  AITP  CT  lOHN  fH’ 

tection  of  Canadian  policyholders,  the  Canadian  policy-holder.  All  that  LAlklj  ul.  JUllll  LU. 

and  the  provision  contained  in  The  the  department  can  do  while  it  re-  '  .  ...  ...  manan*. 

Foreign  Insurance  Companies  Act.  mains  in  force,  is  in  its  reports  and  ■^^——..—^—.—1.  p.  ■  «  .n  n  ainipipiw 

19'32,  permitting  a  departure  from  other  publications,  to  draw  the  at-  •inn  AAA  1  L/III  IJ  ItilliriLl/ 

that  principle,  constitutes  a  flaw  in  tentlon  of  the  public  to  the  fact  that  aiUU,UOU  _ 

Canadian  Insurance  legislation.  This  the  deposits  are  subject  to  the  special  n  •  e  m  a  i _ _ _  c—  tn  au  ai 

was  thc  kernel  of  an  address  deliv-  provision  of  the  act.”  ’  a  rOVinC©  Of  "Cl  Income  ror  ^  momns  Al- 

ered  by  G.  D.  Finlayson,  superlnten-  Recounting  the  development  of ;  Mriwa  Rae  nn.  most  Double  Figure  For 

dent  of  insurance  for  the  Dominion  safe-guarding  legislation,  .Mr.  Fin-!  InOVO  9C011S  Year  1935 

of  Canada,  to  a  meeting  of  the  Mont-  layson  emphasized  that  it  has  never  of  the  smallest  per  n  u.  ♦  - 

real  branch  of  the  Engineering  In-  been  Canadian  policy  to  attempt  to  capita  gross  funded  3V4%  Debentures  Toronto  Bureau  Tho  nnanciat  Thao* 

stitute.  "use  the  deposit  provision  to  create  V  j  u.  (Non-Callable)  Toronto.— At  meetings  of  bond- 

The  1932  legislatio-n  referred  to  a  market  for  Canadian  securities.”  I  and  temporary  debts  holders  and  debenture-holders  of 

which  was  characterized  as  a  retro-  Sometimes  that  bad  been  done  else- i  I  of  any  Canadian  Due  June  1st,  1^50  ■  Lake  St.  John  Power  &  Paper  <3o. 

grade  step,  was  the  federal  Insur-  where,  but  examining  rhe  position  ]  Ltd  held  here  on  Thiir<!riav  nf  tMo 

Mice  superintendent  said  largely  the  today  it  would  be  seen  that  creation  |  province.  Denomination:  $1,000  j  V  „  .  .  reoreanlTatinn  aiij> 

outcome  of  a  campaign  instituted  in  of  an  artificial  market  had  never  Price*  mitted  last  month  wm  aporoved  At 

1917  by  representatives  of  certain  been  necessary.  Of  the  $515,006,620  go  •’  *  * 

foreign  reciprocal  exchanges.  It  had  deposits  held  on  June  30  last  "Can-;  100.50  and  interest,  standlnc  bonds  ^d  S3  ner 

also  been  given  the  support,  he  said,  adlan  bonds  and  debentures  make  yielding;  3.21%  deh^ntnrna  ar.r.  At 

M  a  few  life  Insurance  companies  up  $422,941,242,  and  mortgage  loans  1 

under  the  misapprehension  that  such  in  Canada  $25,942,919".  British  and ;  L.  .1  ,  I 

legislation  in  Canada  would  result  Colonial  Government  securities  total  i 

In  similar  concessions  being  made  by  $49,368,781;  Federal  and  State  $16.- 1  Anw/.;-/,  z..  tJ  S^Idtu  tb. 

tertain  minor  republics  in  which  212,500;  and  the  balance  Is  in;  portfolio  should  I  ®* 

:hese  companies  had  been  attempt-  French,  Japanese  and  Swiss  securi-  j  tnclude  a  foundation  of  sound  bonds.  snarehoiaers  of  LAke  St.  John  were 

ng  to  .stabilize  their  own  business-  ties.  ] 

As  at  the  end  ot  1935,  Mr.  Finlay-  Excepting  the  "mutual  principle  |  meeting  here  was  Informed 

5on  said,  a  total  of  six  foreign  reel-  proviso”  mentioned,  the  speaker  ,  Wood,  Gundy  &  ComoanT  ■  T  company  for 

irocal  exchanges  had  their  Canadian  paid  that  experience  proves  that  the  ;  I  "  !  *^®®  months  ended  October  30, 

ieposits  held  for  the  protection  of  deposit  legislation  developed  by  Toroaio  ***  '***  rw.  i  ^®  $601,997.  This  repre- 

lollcy  holders  at  large,  whereas  the  Parliament  has  been  "soundly  con- i  Montreal  '^**®®*  Street  -1***  '  *™P*'®'’®ment  over  1935 

ieposits  of  five  otlier  similar  com-  ceived  and  effeetlve-”  Life  Insur-  ■  Winnipes  Montreal  „  *"**  '**  I  I'^ben  net  income  for  the  full  12 

janle.s  and  a  dozen  mutual  fire  In-  ance  In  Canada,  he  added,  “has  be-  Londrn'E...  Phouk:  Haoou.  2131  Und^  o.l"  I  1  revonei  at  $318,499. 

mrance  companies  are  held  solely  come  a  s.vnonym  of  security,  which  1  '  ■  '  ■  1  1  . 

or  the  protection  of  Canadian  po-  is  probably  unsurpassed  in  any  _ _ _  j  OH  PftM  I 


stock  moved  from  23  to  36^  in  the 
same  period.  Reports  that  a  reor- 


.S  ELECTING  SOUND  INVESTMENTS 


gards  Cockshutt  Plow  Co.,  Ltd.,  there  committee  anticipa  js  the  early  sub- 
is  no  indication  that  the  company  mission  of  another  plan  of  reorgan i- 
engaged  in  the  manufacture  of  mu-  nation  the  terms  of  which  will  be 
nitions  during  the  late  war.  more  acceptable  to  shareholders  of 

Comparison  of  war-time  munitions  Price  Bros, 
business  with  that  which  may  ac-  "^®'®  stated  by  The  Financial 

crue  from  the  BrltLsh  armament  pro-  TImts  some  weeks  ago  that  a  plan 
gram  of  to-day  should  only  be  made,  was  under  consideration  for  the  re- 
of  course,  with  certain  important  dif-  demption  of  the  6  per  cent  bonds, 
ferences  In  conditions  in  mind.  In  practically  all  of  which  are  now  held 


iwiwtTjmTu 

V*  q  M  I Tij^ 


efficient  production  facilities.  Shells  I 


(Continued  on  page  5) 
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IN  THE  RIGHT  DIRECTION 

Changing  markat  conditions  . . .  lowering 
of  interest  rates  .  .  .  improved  corporate 
earnings  . . .  have  created  problems  lor  in¬ 
vestors.  While  to  many  the  need  of  safety 
remains  paramount,  others  are  in  a  posi¬ 
tion  to  take  advantage  of  the  opportunity 
to  profit  from  the  appreciation  in  equities 
that  is  taking  place. 

Depending  on  individual  circumstances  it 
is  possible  to  combine  the  factors  of  safety 
with  appreciation  of  investment  through 
equities.  We  shall  be  glad  to  diacuss  your 
investment  requirements  with  you. 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
35S  St.  James  Street  West,  Montreal 
BranchM  in  all  the  principal  cities  of  Cenede 


<  Finlayson  Says  Insurance  Deposits 
Should  be  For  Policyholders  Here 

Deposits  of  Insurance  companies  "It  is  obvious”,  he  said  “that  the 
with  tho  Dominion  government  provision  lu  question  makes  of  very 
should  bo  held  entirely  for  the  pro-  «®certain  value  the  deposits  held 
,  ,  ,  ^  ,,  ...  thereunder  from  the  standpoint  of 

tection  of  Canadian  policyholders,  Canadian  policy-holder.  All  that 
and  the  provision  contained  in  The  the  department  can  do  while  it  re- 
Foreign  Insurance  Companies  Act,  mains  in  force,  i.s  in  its  reports  and 
1932,  permitting  a  departure  from  other  publications,  to  draw  the  at- 
that  principle,  constitutes  a  flaw  in  tentlon  of  the  public  to  the  fact  that 
Canadian  Insurance  legislation.  This  the  deposits  are  subject  to  the  special 
was  thc  kernel  of  an  address  deliv-  provision  of  the  act.” 
ered  by  G.  D.  Finlayson,  superlnten-  Recounting  the  development  of  ; 
dent  of  insurance  for  the  Dominion  safe-guarding  legislation,  .Mr.  Fin- ! 
of  Canada,  to  a  meeting  of  the  Mont-  layson  emphasized  that  it  has  never 
real  branch  of  the  Engineering  In-  been  Canadian  policy  to  attempt  to 
stitute.  “use  the  deposit  provision  to  create 

The  1932  legislation  referred  to  a  market  for  Canadian  securities.”  | 
which  was  characterized  a.s  a  retro-  Sometimes  that  bad  been  done  else-  j 
j  grade  step,  was  the  federal  Insur-  where,  but  examining  the  position  ] 
j  ance  superintendent  said  largely  the  today  it  would  be  seen  that  creation  | 
I  outcome  of  a  campaign  instituted  in  of  an  artificial  market  had  never  j 
.  1917  by  representatives  of  certain  been  necessary.  Of  the  $515,006,620  | 
foreign  reciprocal  exchanges.  It  had  deposits  held  on  June  30  last  "Can-  ; 
also  been  given  the  support,  he  said,  adlan  bonds  and  debentures  make 
of  a  few  life  Insurance  companies  up  $422,941,242,  and  mortgage  loans 
I  under  the  misapprehension  that  such  in  Canada  $25,942,919".  British  and  ; 

I  legislation  in  Canada  would  result  Colonial  Government  securities  total  i 
j  in  similar  concessions  being  made  by  $49,368,781;  Federal  and  State  $16,- 1 
'  certain  minor  republics  in  which  212,500;  and  the  balance  Is  in ! 
j  these  companies  had  been  attempt-  French,  Japanese  and  Swiss  securi-  j 
I  ing  to  .stabilize  their  own  business-  ties. 

j  As  at  the  end  ot  1935,  Mr.  Finlay-  Excepting  the  "mutual  principle  | 

;  son  said,  a  total  of  six  foreign  reel-  proviso”  mentioned,  the  speaker  , 

;  procal  exchanges  had  their  Canadian  said  that  experience  proves  that  the  ; 
i  deposits  held  for  the  protection  of  deposit  legislation  developed  by 
I  policy  holders  at  large,  whereas  the  Parliament  has  been  "soundly  con-  i 
!  deposits  of  five  otlier  similar  com-  ceived  and  effeetlve-”  Life  Insur-  ■ 

!  panle.s  and  a  dozen  mutual  fire  In-  ance  in  Canada,  he  added,  “has  be- 
I  .surance  companies  are  held  solely  come  a  s.vnonym  of  security,  which  I 
j  for  tho  protection  of  Canadian  po-  is  probably  unsurpassed  in  any 


Nova  Scotia  has  one 
of  the  smallest  per 
capita  gross  funded 
and  temporary  debts 
of  any  Canadian 
province. 


$100,000 

Province  of 
Nova  Scotia 

3'%%  Debentures 

(Non-Callable) 

Due  June  1st,  1956 

Denomination;  $1,000 

Price; 

100.50  and  interest, 
yielding  3.21% 


Every  investment  portfolio  should 
include  a  foundation  of  sound  bonds. 


Wood,  Gundy  Se  Company 
Limited 

r:.7eri  St  James  street 

Winaipa,  Montreal  Vanco«*er 

Londao.Eat.  PHONE:  HaBBOUB  2131  L«adaa,OBt. 


llcy-liolders. 


I  other  country.” 
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ASKS  INJUNCTION 
AGAINST  BUSES 
AT  SAINT  JOHN 


is  ilie  same  ptMcciii  throughout.  Alsoj 
the  deliveries  to  clecirie  boilers  fori 
IhllC  have  been  revised  which  in  turn  i 
neces.sitate.s  a  re\isl.-,)n  of  the  index' 
numher.s  of  the  total  output,  less  ex¬ 
ports  and  deliveries  to  electric  boil¬ 
ers. 


IttMii  MtUrcj' 


iLlLvri 
DEPOSIT  ACCOUNTS 
DENOTE  CONFIDENCE 


New  Brunswick  Power  Company  i  CANADA  N.  POWER 

Takes  Court  Action  Against 
Competitor 


BAXTER  AS  JUDGE 


NtonERN".  EI-ncnM  n.WKlNC  -SERVK >: 

,  .  •  .  /f’c  outcome  of  118  yc^n’ 

fucceahit  operjtion  .  ,  ,  , 


BANK  OF 
MONTREAL 


l:.st,i>^lhhe(/  iSiy 


'o. \  . 


VI  .  ' 


.it  ■  T'. 
•.*“  r.ric-  va'VV 

^mm\ 


(  AlArJtime  Burcctu  The  Financial  Timet 

!  Saint  .lohn.  -  Tbe  battle  for  the 
right  to  operate  a  bus  service  in 
Saint  .lohn  between  the  New  Briiiis- 
i  wivk  I’ower  Compan,',  whicli  has 
heeii  operating  ilie  tram  service  In 

•  iliis  lii.v  lot  .geiKMai ions  and  also 
‘  distrihuiing  electricity  and  gas,  and 
[  .Maritime  Transit  l.iniiicri.  a  rcceni- 

•  l.v  oieanizcti  company,  backed  by  llio 
I’.  I'.  .Manning  interests  of  lltilifax, 
.V.S..  liiis  been  .ioined  in  a  eourl  hear- 
iMu  before  I'hief  .lii.stiee  UaxK'r  here. 
This  Wits  a  result  of  the  Jipplieation 
L;.  the  I’ower  company  for  an  in- 
iunetiori  against  the  Transit  com¬ 
pany  in  the  niiitter  of  bus  operations 
'  l(dlowini-  the  appearance  of 

laritime  'I’rausit  buses  on  the  city 
:eeis  and  in  lijinca.ster.  The  Chief 
'a-iKi  set  December  1  as  ihe  date 
'  ■!  'he  hearing  of  argumeni  stating 
ha  I  Ilf  court  wished  to  hear  every 
:  lia.-e  of  the  case  before  the  ipies- 
•  11  of  the  iujun*atioii  was  dealt 


EARNINGS  RECORD 
A  FURTHER  GAIN 

Ten-Month  Net  Shows  Increase 
Equal  to  14  Cents  a  Share 
on  Common 

OUTPUT  AT  RECORD 

-New  high  records  for  power  pro¬ 
duction  and  gross  and  net  earning.s 
are  reported  by  Citnada  Northern 
T’ovver  Corp.  tor  ttie  month  of  Octo¬ 
ber.  .Net  earnings  for  the  month 
show  an  increase  of  .'?1,V54  over  the 
same  month  last  year,  while,  for  the 
10  moinths  ended  Oeltdier  RIst,  a.  .gain 
<d'  ^.eG.IlT  is  shown,  equivalent  to  14  I 
cents  a  share  on  ilie  400.000  shares  j 
of  common  .slock  ouisiaiidiiig.  Gro.ss  j 
earnings  for  the  month  under  review  ; 
are  shown  al  an  increase  of  ' 

over  the  gross  for  the  samel 
month  last  year.  Operating  expen- ! 
ses  at  $1.>2,1!)7  v^ole  .?5,642  higher,  j 
leaving  net  oai  iti.ngs  of  $^34,647)  aa  j 
compared  with  $3:;:’.8f'l,  an  increase  • 
of  $1,731.  I 

For  the  ten  months  period  ending  | 
October  31s1,  gross  earnings,  at  $3.-1 
737,4X8  show  an  inereaso  of  $105. .584  ; 
over  the  gro.ss  for  the  (.-orresponding 
period  of  last  year.  Operating  ex-  ’ 
were  .$4!'.4t)' 


ANOTHER  GAIN  IN 
THE  EARNINGS  OF 
BRAZIL  TRACTION 

October  Net  of  $1,552,938 
Compares  With  $1,329,047 
a  Year  Aro 

10  MONraFALSO  UP 
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-  CDI/PANY  jltj 
^7.  CL  A,  I  M  I  r  E  C 
'  -  ,  ■ 


Steel  Striiaurcs,  Kailv«  .ly  aoj  Highw  ay  llrid.ges,  Plate  and 
T  .ink  \\  ork,  1  lectric  and  Hand  i\)v\er  t.'ranes.  Hydraulic 
Hcgulafing  fiate;;  and  Operating;  Machinery,  (iais.sons, 
Barges,  tioal  and  Ore  Hriil.ges,  I.iftl(>ck.s,  Turntables, 
Forgings,  Boilers  -  Heating  ami  Power  T  ypc.s,  (ioal  Pul- 
veri/ing  F>,|uinmeni.  Domestic  Heating  Furnaces,  Mining 
Fipiipincnt,  W  illi.tms  Buckets. 


Net  earnings 

vv  a.s  instructeil  hv  His  foi-  the  ten  months  .amounted  to  $2.- 
submit,  at  the  hc:i ring  .  321, StiO,  as  against  a  comparative 

an  increase  of 


OctoherLs  ]iovver  output  totalled 
.31,34!'.7t;L’  k.w.h  .  alt  increase  of 
I.IIO.'O.".  k.w.h.  over  the  output  for 
the  siime  moiith  last  year.  F'or  the 
10  moiiths’  period,  the  total  output 
of  100. GOO. 031  k.w.h.  represents  a.u  ! 
increase  of  12. 2X2. 23, .3  k.w.h.  j 

During  Ortoher.  211  new  custom- | 
ers  were  tidded  to  the  company's  j 
s.vsiem.  bringing  the  fottil,  as  at  Oc-  i 
loher  :ilsi  lasl.  to  17,067.  compared' 
with  13.33,.",  a-i  the  end  of  October' 
Inst  year,  tin  iticrease  of  1,332.  ; 

t'oiuparulive  ligures  for  the  monlh  ■ 
and  for  the  to  inouiti  peliod  are  , 
shown  hi'iewith:  — 

— October —  ! 

I  >J  1 6 


Cros 

Ope. 


exp. 


1.744 


Net  earn  744.643 

— Ten  Months  Ending  October  3Ist— 
I'»t6  l-rii  Inc. 

t  %  % 

Gi.xs  .  .  .  4.;57,4d»  Toil. 664  103, 3S4 

1,4)3,678  1)86.161  4". 46/ 


AMHERST  MONTREAI.  OTTAWA  TORONTO 
WIN.NIPEr,  REGINA  CALGARV  ED.MONTON  VANCOUVER 


fS'StHaaS 


LIMITED 

(  hv 

iiiifHi  ,S/<Yi»ti\s  /.nmft'.l 


Operating  Aircraft  in  Labrador 

With  M.*iti  Rases  At 
NORTH  WU.'nT  RIVEIR  ^  ASHUAMl*: 
LAKE 


nil  \X'. 


K.vrt 


iH  Lfvbh 


Kf^jistered  Office  Executive  Office 
R  inU  of  Motilreaf  Rlcl".,  «^-p  j  \MFS  ST 

Water  Street.  . 

St.  .lohiv's.  NfI<J 


Montreal.  One 


llie  Power  conipaiiv.  .ilso.  is  ti.sk- 
;  i  .-  s;iecial  damn  ,es  ama  i  li'r: 

.It  the  U../C  of  the  city  sirot'is  h.v 
.',ri:imc  Transit  I,td.  is  iili'g.il  ;it'..i 
ill  compvlitioij  •.vir'i  li.e  .^^ttecl 

•  i  lvva.v  service.  .\t  the  heai  iiig  i  <  •  I  penses.  at  Sl,.13."i.‘i28 
i(  the  t'hief  .lustice  the  'I  rjmsit  higher  for  llie  period 
tiipiiiiy 

u:dsh:| 

'i  December  1.  a  statement  of  its  figure  of  $2. 26.3. 743, 

•  cme  iiiid  evpeu.ses  .since  it  began  •  it3(;.i  |  7. 

■  eiaiioiis  in  the  city  and  l/aiiea.'tcr 

Nov  eiuher  28. 

gala.vy  of  legal  tiileiit  ii.-isemhled 
.11  the  cr.uti  to  present  the  "pros" 
and  "ciin.^"  for  their  respective  cli- 
I'nts  The  .New  Brunswick  Power 
•  omp.iny  wtis  in'presenfcd  by  f.  F'. 

Inches,  K.i'..  H.  H.  Mcl-ean.  .Ir..  K'.''., 
and  .Nigel  P..  Tcnuiiul.  whilst  .Mari¬ 
time  Transit  Idmiiol  was  ropre.sent- 
ed  bv  P.  .1,  Hughes.  K.I'..  l-’roderio- 
toii.  .N.n.,  and  \V.  A.  l!o.--.s,  its  solici¬ 
tor.  of  Saint  .lohn.  C  11.  Smith.  K.C., 

Halifax,  held  a  watching  brief. 

I  oun.vel  for  the  Power  company 
set  forlli  the  elaiiii  of  his  client  for 
daiiiag'es  su.stained  by  Ihe  plaintiff 
l.v  illegal  and  unauthorized  oiiera- 
lion  of  a'tui.s  service  in  competition 
with  the  Power  comiiaiiy  and  for  an 
injiiiuiion  restiaiuing  such  opera¬ 
tion.  The  affidavit  of  Willium  P. 

.'Southard,  vice-president  and  general 
manager  of  the  Power  company,  de¬ 
tails  of  which  have  alread.v  been  set 
foi  ih  III  The  I'inatK  iai  Times,  vva.-' 
picseiitcd  and  also  suhmilled  was  a 
•scliediile  of  tales  and  fares  i.if  the 
defendant  lotirpany  as  puhli.-h?d  in 
the  local  •  piess.  An  affidavit  was 
also  lueseiued  from  the  sevrelaiv  of 
the  Motor  farrier  Board  to  tin;  ef- 
i  feet  that  no  permission  liad  been 
given  by  that  body,  under  the  Motor  i 
farrier  .Act.  to  Maritime  rran.-:it 
l.itriited  to  operate  a  bus  service  in  I 
liie  county  of  Saint  .lolin,  * 

Thai  I'aneelled  Franchise 
for  the  defendant  compan.v,  Mr. 

Hughes  retid  the  tiffidavit  of  D.  Fra¬ 
ser  D''ntley.  president  of  Maritime 
Tiansit.  citing  the  resolution  pa.-'sed  ^ 
by  the  t  fuumon  fotineil  of  ilie  City 
of  Saint  .lohn.  on  Inly  27.  1!i3i!.  giv¬ 
ing  a  fraucliise  to  Hie  comivany  to 
operate  a  seivicc  here  for  1"  v(>ars 
and  the  action  of  his  client  in  ten¬ 
dering  Su.nni)  to  the  city.  In  the  mai¬ 
ler  of  snow  lemoval  cliarge.s.  which 
the  colli  tact  called  for.  The  affidavit  | 
also  set  forlli  the  a.ssieiimeni  of  tlie 
fran-.liise  from  Maritime  Transit  1 
fonipan.v  to  .Maritime  'I'raiisii  Bimil- 
cd,  and  set  torili  lliat  his  client  had 
obtained  apiuoval  of  ibuies.  etc., 
from  Ihe  (  ommissioner  id'  Public 
Salel.v  and  that,  since  .Nov.  7,  a  tuts 
.<ei  v  Ice  had  lieen  opetaled.  in  ae- 
eoi'dance  w  ilh  Hie  routes  laid  down 
bv  Hie  f oniiiiissioner  of  Public  Safe- 
I V . 


.Anothei  substantial  increase  in 
I  earnings  is  reported  by  nrazilian 
j  Traction,  bight  and  Pow'er  Company 
1  for  (be  montii  of  October  and  for  the 
firsf  ten  months  of  the  fisral  year. 

Net  for  the  period  at  $1,552,038 
eompare.s  with  $1,320,047  for  Octo- 
bor,  1033.  representing  an  increase 
i  of  $223,801.  Gross  for  the  month  iin- 
j  der  review  at  $2,844,657  showed  an 
increase  of  $308,768,  when  compared 
i  with  gross  for  October  of  last  year, 

I  while  operating  e-xpenses  at  $1,201.- 
I  710  showed  an  increase  of  $84,877 
'  over  e.xpenses  for  ihe  corresponding 
month  of  last  year. 

For  the  ten  mouths  of  1036  end¬ 
ed  with  October,  net  earnings  to¬ 
talled  $14,404,106,  as  compared  with 
$13,630,983,  for  the  corresponding 
period  of  last  year,  an  increase  of 
$86.3,313.  Oros.s  for  tlic  ten  month 
period  al  $26,445,253  showed  an  iu- 
■crease  of  $1,075,875  over  gross  for 
Ihe  .same  ten  monlh  period  of  last 
year,  while  expenses  for  the  period 
at  $11,051,050  showed  an  increase 
of  $212,662, 

F'oIIowing  are  Ihe  gross  earnings, 
expenses  anti  nel  earnings  for  the 
monlh  of  October  and  for  the  ten 
months  ended  with  Cictober,  with 
comparisons: 

OCTOBER 

1986  ,  I'iS.-,  In,'.  1 

S  *  $ 


mu 


,  ( i  rf>»f  . 
Ktp 

.  1.291.719  l,206.84’2 

508.768  I 
84.877  1 

Net 

1,.5.'.2.938  1,. 129,94  7 

Tpii  Months  Ended  Oetober 

‘223,891  ! 

1 

1916  1916 

Ip.-  ; 

*  .9 

<Tro8S 

.  26.446, 2.').'>  2.6.369,180 

1.075.875  , 

. n.961,0'9  11,738.197 

•J  12.662 

Net 

11.494,196  13,630.981 

865.215  1 

Following  ar«  the  grow  and  net  oarningx  and 
net  ehangc  for  each  month  back  to  the  beginning 
of  1932: 

(1  roM 
$ 

2.844, 637 
.2,82«,r>76 
2.772.S06 


Inc. 

$ 

i7').44o  7.H6. 

146, 5.642; 


212. 


Net 


2,1.M  860  2.26). 741  56,117 


1936 

October 

Septemhor 

August  . 

July 

.luoi* 

Mb;^ 

Anri) 
March 
February 
January  . 

1935— 
Deccnibcr 
November 
October 
September 
August  . 

.luly . 

June .  . 

May 

April 

\larch 

I'Vbruary 

January . . 

■*  de«  rea$e 

V. 


741 
2,6«7.7U 
2.633.797 

2.. M  5,337 
2.514,418 
2.436,821 
2,455.378 

2.380,183 

2,463,194 

2,535,889 

2,493,316 

2.561.896 

2.. 560.802 

2.. *i88.l74 

2.. ')98.992 
2,452.156 
2,530.448 
2.473.037 

2.574.. )79 


Net  • 
1 

1.552.938 
1, 565,. "8  J 
1.530.620 
1.554 ,043 
1.488.477 
1,4.52.667 
1,881.331 
1.350.236 
1.307,812 
1.3I0.4H1 

t.iss.tfss 

1 ,2fi.'1.022 
l.:)2!),0tV 
1.329.338 
1.393,427 
1.394,866 
1 .424.880 
1,418.979 
1,307,497 
1.360.073 
1.312,297 
1.360,129 


Net  ir,c. 


223,891  I 
236.243 
137.193  i 
169,177 
63..-.97 
33,688  ‘ 
73,384  i 
■9.837  I 
•4.48.7 
’49.048 

’238.469 
'218,9,89  ' 
'145,983  . 
‘105,832  1 
•74.094 
•51.160  } 
27.518 
113.577  I 
I0y,486  I 
214,488  : 
203,110 
167,920  ; 


>1  \ kiti.iif;  tour:  pkoui  «  riov 

F’t  ♦  th'l  l‘i  ••fiuflinn  «)f  t  okc 

in  .\n\a  New  Hriinswu-k  hiuI 

tlui  inj^  !)>i*  Tirsf  nine  inontliM  { 
the  .\»ar  i.*<  !>>  the  DiJini-  ; 

ni'tn  Ume.nu  t.r  .‘<tH  r  isl  ic.*i  at  i 

inns  aj«  aSOiDJl  52.5.i>LM  tons  In  the| 
sHnif  h';n.-  nioniiis  Iasi  yejir.  1 


UAnKKT  n.  C. 

Vernon.  —  Uarge  N>\\  V(»rk  ^ 

oiflers  for  Jhiiish  ('olumbia.  f.Vh-ln- 
apDle.x  Hfe  attributed  by  1h*^ 
Assficiated  Grou'ersi  of  Vornon  lo  the  i 
shoM  apple  crops  in  H>e  Now  Kni;- 
lanri  .'^lates  Thia  ia  Hie  first  liTU*='  I 

in  eiRht  ihal  such  a  niovetiie))i  ‘ 

has  hecn  under  way.  rnic!»N<»VMni-  ’ 

bei  twf'ntv  carloada  bad  ah<*ad.\  been 
shipped. 


HYDRO-ELECTRIC 
SYSTEM  REFORTS 
HIGHER  REVENUE 

International  Co.’s  Income  For 
September  Quarter  Up  $340,- 
000  at  $15,592,230 

■  LOSS  AFTER  DEDUCTION 


Inlet  national  Hydro-Eleetrle  Sy.s- 1 
lem  and  subsidiarie.s  report  a  higher  . 
income  for  the  year  ended  September  ' 

1936  and  for  the  third  quarter.  A  j 
debit  balance  is  shown  after  all  de- ! 
duetions  for  the  quarter  which  is  : 
more  than  double  Ihe  debit  balance 
in  the  same  quarter  of  lOXS.  F'or 
the  year  .surplus  baltiuce  is  dow  n  to  ' 

.$19;), 061  from  $1,176,019.  j 

President  Irwin  T,.  Moore  in  sub¬ 
mitting  a  summary  of  operations 
states  in  pari :  ' 

••Results  for  the  tliird  quarter  re-  * 
fleet  the  usual  sea.soiial  decline  in  ; 
demand  for  eleclrlriiy  during  the  j 
summer  months.  The  con.solidatcd  , 
net  loss  for  the  third  quarter  this  ; 
year  amounted  to  $:>30.617.  This 
compares  with  consolidated  net  loss  | 
of  $154,259  ill  the  third  quarter  of  ! 

19.35.  Sales  of  eleclrie  eiiorg.v  and  j 
net  profits  of  the  New  Flngland  pro-  j 
perties  contiiuied  to  show  improve-  | 
ment  as  compared  to  19;!.6.  but  this  | 
was  more  than  off.sor  by  the  decline  I 
in  net  profits  of  the  Canadian  pro-  ' 
perties  as  ii  result  of  the  new’  eon- 1 
tracts  between  Gatineau  Power  iVuti- 
pany  and  the  Hydro- FHccfric  Power  I 
Commission  of  Ontario. 

"Deliveries  wore  at  the  niinituum  ' 
basis  tinder  these  contracts  from. 

May  I  to  November  16,  1936.  ICffec- ' 
live  tbe  latter  date,  however,  the; 

Commission  has  taken  delivery  of  ■ 
an  additional  20.('f'ii  horse  power  un¬ 
der  llio  twenly-five  cycle  cotilracl.  . 

This  will  mean  an  iticrease.  in  rev-, 
onue  from  Hie  Coinmis.siou  at  the 
rale  of  about  $200,00(1  a  year. 

"As  pointed  out  in  the  iast  annual 
report,  income  .actually  received  cur¬ 
rently  by  Inlet iiational  Hydro-FHec-  1 
trie  System  from  subsidiary  com- 1 
panics  is  falling  far  short  of  the  ^ 
amount  required  to  pay  its  cash  ex¬ 
penses  and  the  iiiterosi  on  its  de¬ 
bentures.  During  Hie  nine  mouths 
ended  September  30,  1936,  total  rev¬ 
enue  of  International  Hydro-Electric  i 
System  as  a  separate  entity  (pri- 1 
marlly  interest  on  obligations  duo 
from  sub^diary  companies)  amount¬ 
ed  to  $300,932.  Cash  expenses  of 
International  Hydro-I31ectric  System 
and  the  interest  accrued  on  its  6fr 
debentures  due  1944  for  this  t'eriod 
amounted  to  $1,278,338.  The  differ¬ 
ence  Is  being  met  out  of  cash  on  ,  - 

hand.  Stock  Will  be  on  Dividend  Basis 

"In  .November.  1936.  .New  England  of  $1.08  For  Current 

Power  Company  sold  at  a  iireniium  |  Fiscal  Year 

$10,067,000  first  mortgage 


FENCE 

Ornamental  Iron  l  ence 
.Anirle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I'aciorios,  Scliools,  l„a\vn5. 
'J>nni.'5  r’onrfs.  I’emcfri ios.  etc, 
Also  for  partitions  or  safety 
cruards. 


f  or  renl  , 

service  c.tII  on  i 
UB.  Catalogue 
find  rslim.'itf's 
furniuhrd  on 
i^'CTiirst 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Faroi  L/vndi,  Mnrtnaffe,  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  .  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

1  L\\.\<  lAL  AGENTS 

Appraisers  and  Valuatots 
Estates  Managed 

C'ALGABY  (A.\AI»A 


COAST  BREWERIES 
EARNINGS  UF 14  F.C. 


bonds 

Series  A,  3', 4%.  due  .November  1.6. 
,1961.  The  proceeds  are  being  used, 
vvilli  other  funds,  for  the  redemption 
at  105  and  accrued  interest  of  an 
equal  amount  of  564  bonds  previou.s- 
ly  outstanding.’' 


Why  Companies  Fail 

By  ROY  A.  FOULKE 

Of  Dun  &.  Bradstrect,  Inc.,  in  Forbes  Magazine 


B 


i(3Ni:? 


may 


be  .jusi  as  ivjsiiive  (  ceding  ilie  day  on  which  the  peii- ' 
lions  were  filed,  were  available  on 
313  of  the  1,012  concerns  which  ask¬ 
ed  for  reorganization  under  77-Ii  iii 
1935.  A  study  of  the  statements  of 
these  313  enterprises  reveals,  firs!  i 
of  all.  that  206.  or  six  and  a  half  out  | 
of  every  ten  had.  at  some  time  dur- , 
ing  the  two  year.s  .fixed  assets  which 


aiiii  (lefiniie  a  liaudicap  to  pri 
fils  as  a.slies  on  a  ski-run  are  to  a 
ski-,iuiup(>r.  But  it  look  Hie  irenieii-  | 
dims  losses  susiaiiicd  by  many  of  | 
oui  naiimially  known  corporations  . 
fniiii  Hvh  to  Hi:;;!  to  drive  home  Ihis  ; 
fail.  Willi  Ihe  recent  progress  lo-i 
wai  (J  more  successful  operation,  how-  ' 


SEEK  CIVIC  VOTE 
ON  EXFROFRIATION 

To  Petition  Moncton  Cour 
For  Plebiscite  on  Acquiring 
Utility 


ever.  Ihis  truism  has  begun  to  fade  i  amounted  to  more  than  62.5  per  cent 


Vancouvei'.  Brofiis  for  Hio  firsi 
quaricr  of  the  new  fisral  year,  tlirco 
months  ended  Sciii.  ::p,  sliowcil  a 
1464  increase  over  like  iicriod  of 
1935.  dividend  basis  of  .$1.08  siarlrd 
with  Nov.  2  (luartcrly  pav ment.  of  27( 
will  be  maintained  for  the  ciiricni 
fiscal  year  and  an  increase  for  Hie 
next  fiscal  year  is  protialdc.  K.  Fid- 
(les,  managing  director  of  ('oa.si 
Breweiie.s.  reported  lo  the  annual 
meeting  here  lasl  week.  Increased 
volume  of  sales  is  expected  to  com- 
i  pensate  for  jump  in  sales  and  in- 
Council '  come  taxes  and  iiicroa.scd  ..  osi  of 
malt.  .Mr.  F’lddes  [loinlcd  oui  Hiai  in 
the  fiscal  year  ended  .lime  I’.'k  1't3r. 
net  profits  were  up  21'H  and  tliai 
there  was  a  surplus,  after  !»2e  per 
share  in  dividend.s.  of  $32,762.  tirini;- 
ing  surplus  aeeonnt  to  $72,312. 

The  meeting  was  cniircl.v  rouHne 
with  directors  re-cloeicd. 


into  Hie  background  of  busine.ss  life. 
The  instinctive  urge  for  ’'bigger  and 
itfiier  Hiings  ’ — whether  they  be  cor¬ 
porations  or  buildings  «r  plants  or 
steamships  or  football  stadiums — is 
again  hc'^irming  to  reassert  itself. 


of  the  tangible  net  worth.  Second.  ; 
188.  or  six  oui.  of  ever.v  ten.  liad  fixed  | 
assets  which  amounted  bo  more  than  | 
75  per  cent  of  the  tangible  net  vvorili.  , 
F’inally.  153.  or  almost  half  of  Ihe  i 
ing  the  two  years,  fixed  assets  which  ; 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

*  MaUt  r>  o(  I  D  K  HOSES  I  LOl  Ii 

MILLS  AT 

Miiiitreal,  Braiit lord.  Iveewaiiii,  I'oriaTe  la  I’rairi)'.  Medicine  Hat 
iiMi't  t  :iiim  r,  MiHKt  s 

I 

KRA.NK  S.  MEIGHEN.  I  .M.G. 

I  t,r-rrr^ul>‘nt  '  .  o.  r,,'  Vl„,mj.  / 

HUGH  MACKAY.  K.(-.  Pirrf/or.  C.  H.  G.  SHORT 

M  J  BREEN  JOHN  Vf.  HOBBS  HUGH  MACKAY,  k.C. 

VVM.TER  MOl.SON  ISAAC  I’lTBLADO,  K.C.  R.  W.  REFORD 

RT  HON  LORD  SHAUGHNESSY.  K.C.  PAUL  f.  SISE  G.  W.  AI.I.AN.  K-C. 
HON.  RODOLPHE  LEMIEUX.  K.C..  PC  .1  VV  PYKE 

Secreiurv  FRANK  S.  MEIGHLN.  C  MC  -  li^osuicr 

D.  A.  MacINNES  R  R  HUTCHISON 


■Manriiacliirers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 


PARIS,  Ont. 


MILLS  AT 

BRANTFORD.  Onl.  LONDON.  Onl.  WATERFORD.  Ont 
COATICOOK.  Qik-.  .T'<l  ST  HYACINTHE.  Qur. 


Geip'ral  Hii'Icih 

PARIS.  Out. 


Selling  Vgeilix  to 
Mliolesale  Trade: 

iijCii  IlHIN  t.GI.’HDN  .k  SDN, 
LIMITED 

Foroiit)!  \  .Montreal 


HEAW  ■VVIIE.IT  KM’OIff'-  v.ilio-  ..i"  .-JS.9  I9..M9,  .-i  vevn cr  prlre 

Ottawa.  . —  r'nnn/la'.'i  vilif-al  export.''  of  Jl.iiT  |m  i  Bii.-'ln  1  i  ;.\poi  i  ..i  of 
in  October  reached  the  highc.'st  valo'-  vvlieat  lloni’  ip  Oclnhci  u cr.-  ;il.fo 
wince  December,  1928.  the  Dominion  liiuher  th.an  m  Hie  .''fiinc  month  I.i../t 
Bureau  of  istatl.stic.a  report.a.  .V  total  ;>'ear.  on  valoe  ha-.-is,  theaiiioimt  ho  ng 
of  26.917,098  buaheLa  was  shipped  out  1  164. OHl  barii-ls  at  ?2.]oS.929  againsi 
ot  t)i«  country  laat  month  with  a  I  601,4  42  barre.la  at  $2,009,200. 


Ill  lurii.  counsel  for  Ihe  Bower 
coinpiiny  .suhmiued  an  affiilavii  from 
Hie  Coninmn  Clerk  of  the  cily  of  | 
Saini  .lohn.  selling  forlh  a  eoiiv  of: 
Hie  re.soliilion  of  Aligusi  loih.  last, 
w  hernl/y  Ihe  resolution  of  .luly  27, 
Iiaii  heen  reseintied  hy  the  Conimoii 
Council  and  further  contended  that,  j 
on  the  lacis  disclo.sed  in  Ihe  affida- 1 
vits  and  Ihe  liy-lavvs  of  the  city,  an! 
injiincl  ion  siiould  he  granted. 

Ills  l.ordsliip  staled  that  Hie  inal- 
if  r  j.s  of  greai  imporlani  e  and  he 
did  not  feel  it  would  he  fair  lo  has- 
icn  ii  without  giving  all  parties  full 
opiiorliinity  lo  be  heard.  There  doe.s 
iiol.  he  ..’ontimiecl,  ajiiielir  lo  he  hing¬ 
ing  Ihe  qiieslioii  of  [aecs  which  aii- 
pear  lo  lie  all  before  iho  court  and 
•he  null  let'  beenmes  one  of  legql  ef¬ 
fect. 

Following  ^iiscussioii  by  the  res¬ 
pective  counsel  Hecemher  1  was  set 
ti.v  Ihe  Cliicf  .lustiee  for  argumeni, 
by  eoiinsel.  on  the  lettH  aspect  of 
Hi?  niafler. 

Another  New  Record 

Output  of  Electricity 

oiiawa.  Central  electric  .stations 
in  Canada  produced  2.37S.339,0nii 
kil.'iwati  hours  during  October  which 
wa.s  the  largest  output  of  any  month 
on  reeord.  and  the  index  number  ad- 
jiisled  for  seasonal  variations  was 
also  a  new  high,  rearhing  225.53  as 
against  211  for  Seiitember.  205. n7  for 
Oeloher  last  year  and  222. h".  ihe 
previous  high  made  in  .-Npril  Hiis 
year. 

The  eonsuininion  in  (  anada.  oi 
total  output  less  exports  and  ileliv- 
I'ries  of  secondary  power  lo  <'leeirie 
hollers,  also  ci'cated  a  new  high  rec¬ 
ord  al  1,630.139.000  Ui low  all  Imiirs 
and  the  index  number  rose  lo  191.7:1. 
as  against  181.33  for  .Seplernher.  the 
previous  high  reeord.  Fxiiorls  lo  the 
i  nited  States  amounted  to  129.::2:i.- 
I  000  kilowatt  hours,  inereasing  from 
’  125.127,000  for  Seiiteinher.  iJeliveries 
j  of  secondary,  or  off-peak  jukI  surplus 
I  power  to  eleeiric  boilers  rose  from 
j  198. 174.000  kilowatt  honis  in  Se|iieni- 
ber  to  618,936,000, 

Tlio  index  nuinbei  for  total  out¬ 
put  has  been  corrected;  the  increase 


Vet  it  is  at  just  Ihis  time  that  i  were  greater  than  tangible  net  vvortii 
the  insiinet  for  bigger  and  better: — which  means  that  they  were  ab'e  I 
things  should  be  looked  at  with  a  i  to  operate  only  by  using  borrowed  | 
critical  eye.  that  three  important  money  (mortgages,  bonds,  debentures  ; 
(lucsiions  of  business  policy,  should  .  or  serial  aoies)  as  working  capital.: 


1)0  tiskcd  and  auswered  in  the  cleai  ; 
light  of  absolute  knowledge.  These  ' 
three  questions  are: 

riiree  Vital  Qiiesiloiis 

1.  How  much  leeway  slionld  tie 
given  in  the  business  world  i)i  the 
desire  for  bigger  and  better  lliing.s? 

2.  Should  liquid  funds  now  be  put  j 
into  additional  manufaeiuring  faeili-  . 
ties,  real  estate,  buildings,  machine-  ' 
ry,  tools,  furniture  and  fixtures? 

3.  Should  cxiiansion  programs,  in 
ilmso  eases  wliere  Hiey  are  rea.son- . 
alile  iind  iiracHcal.  be  c  rried  on  by  ' 


Thus,  there  is  little  doubt  that  i 
a  blind  and  unreasoning  policy  of  ; 
erecting  bigger  and  better  plants  and  j 
stores  and  warehouses  was  the  fun-  i 
damental  initiatory  cause  in  bring- ! 
ing  many  of  the  77-B  cases  into  ihe| 
courts  for  reorganizatvin. 

The  second  widespread  business : 
weakness  revealed  by  a  study  of  Ihej 
1935  77-B  rases  was  the  tendency  io| 
finance  these  lop-lieavy  additions  io| 
fixed  i$psels  and  to  carry  on  general  | 
expansion  programs  during  an  pa- 1 
swing  in  business  conditions  by  j 
iong-term  borrowings  by  mori- 


Maritiine  Bureau  The  Financial  Times 

Saint  .Jolin,  N’.B.  .At  a  public 
meeting  held  here  it  was  decided 
that  a  petition,  which  is  now  lieing 
eirculaied  in  .Moncton,  .N.B.,  asking 
that  a  plebiscite  be  'held  lo  ilecide 
VV  bet  her  or  not  tlie  coniract  betw  een 
the  City  of  .Moncton  and  the  .Mone- 
loii  Kleetriciiy  and  Gas  Compi'iiy 

L'fJ.  be  renewed  in  .lune  of  next  - - 

year,  will  be  presented  to  the  cil.v  i  k,,i  i  Woi  tli.  Texas.  -  A  .Xonli 
council.  I  Texas  counly  wliicli  lias  been  dot  - 

'Ihe  iietiiioii  co-uiends  that  the  maul  for  some  years  .so  f;ir  as  oil 
coiiiracr  slioiiUl  not  be  renewed  and  j  activities  are  conccrued.  again  li;is 
that  when  the  new  council  takes  j  come  under  Ihe  eyes  of  Texas  oil 
olfice  after  the  lirst  ol  next  year,  it  ■  nien  :is  the  Tfinity  sami  pltiy 
should  do  so  with  a  mandate  one  stretched  acro.ss  the  norili  eiiil  of 


Texas-Canadian  Acquires 
Additional  Texas  Acreage 


caidtal  inoney  or  hy  long-term  hot  -  gages,  bonds,  debentures  or  serial  ' 
rowed  funds?  notes,  which  Hien  gradually  furnisii-  | 

How  imiiortant  it  is  to  make  an  (‘H  increasingly  large  proportion  | 
exhaustive  study  betore  atisweriii-g  . 
these  'lueslions  is  indicated  by  an 
investigation  of  the  1,012  cominercitH  i  sioii  programs  leads  directly  lo  an-, 
:ind  industrial  enterprises'  which.  ■  “tlier  business  rule,  one  which  has. 


V  apital 

'Phis  method  of  ftiianring  expan-' 


dm  ing  I9:!5.  were  granted  permission 
to  reoiganize  under  the  friendly  pro-i 
visions  of  Hie  amended  Section  77-B 
to  the  .National  Bankruptcy  Act. 

Tliis  analysis  paints  a  clear  pi'.-  , 
lure  of  the  reasons  why  companies 
get  into  trouble:  and  .t  reveals  ili-ai 
two  conditions  were  so  common  as  i 
to  indicate  that  they  were  fundt- 
mental,  widespread  business  weak 
nesses.  '  ' 

'I'lie  first  weakness  was  the  len- 
iloney  of  operating  officials  i.'i  inve.st 
an  inereasingly  large  percentage 


long  been  regarded  as  fundamental:  | 
Rarely,  if  ever,  should  the  funded  j 
liabilities  exceed  the  net  working  i 
capital. 

A  Game  rhe.v  iouldn’t  Beai  i 

Vet.  of  the  190  cases  which  had 
long-term  funded  debts,  163  showed  ; 
ftinded  liabilities  which  exceeded  the  j 
net  working  capital.  In  other  word:.,  i 
ill  addition  to  attempting  to  carry  | 
excessive  depreciation  charges  bo-  ! 
cause  their  fixed  assets  were  larger  j 
than  the  size  of  the  business  could 
reasonably  support,  a  substantial  j 


way  or  Hie  other,  it  is  iioinled  out. 
'liovvever,  ihat  Hie  agreement  whicli 
comes  to  an  end  in  .lune  next,  does 
n.)t  end  the  oii,ginal  contraet  be¬ 
tween  the  city  and  company,  which 
i?  effective  until  1950. 

II  vvtrs  cmiteiideti  at  the  public 
meeting  that  exiiropriaiion  is  nothiiiig 
new  and  that  the  Fily  of  Moncton 
siiouUl  have  Iho  privilege  to  expro¬ 
priate  should  ii  so  desire  and  can 
do  so  under  a  proviiieial  act.  a  rea¬ 
sonable  rate  being  paid  by  Ihe  ex¬ 
propriator.  F.  B.  .Murphy,  who  was 
the  clnitrm.'Mi  of  Hie  citizens’  niecl- 
Ing,  said  there  is  no  (|uanel  lie- 
iviceii  the  citizens  and  the  company 
and  Hiat  the  matter  simply  resolves 
itself  into  a  busine.ss  proposition. 

.At  till  events  a  petition  asking  tor 
a  iilebiscite  fin  ihe  matter  when  the 
civic  elections  are  held  next  .I'Jin- 
uary.  will  be  presented  to  the  coun¬ 
cil.  it  request.s  that  the  city  expro¬ 
priate  and  carry  on  the  business  as 
a  public  utility  owned  by  the  city. 


the  Stale. 

The  Texas  Canadian  Oil  and  De¬ 
velopment  Company  ot  .Arp,  Texa.-. 
has  assembled  a  |0,0ii(i  iiere  block 
suiroundiiig  Hie  town  of  Greenwood, 
on  the  eastern  lino  of  Wise  County. 
The  only  obligation  in  the  assem- 
ihling  of  the  block  was  Hie  contract 
to  drill  a  lest  to  the  Fllenbergor  fot  - 
mation  of  the  Ordovi'.'tan.  which 
usually  is  found  tironnd  2,50o  foot 
in  this  area. 

The  company  was  reported  lo  have 
placed  a  fortcit  of  severtil  thousand 
dolltirs  in  a.  JAecatur  littiik  to  com¬ 
plete  the  test.  Opertitioiis  are  expeci- 
•eii  lo  get  underway  at  once,  Sevenil 
oihe  blocks  are  being  assembled  in 
the  eouniy. 

This  is  an  additional  triiet  to  the 
one  announced  a  few  days  ago. 

Offioittls  report  that  sufficient  of 
this  acreage  has  been  sold  to  more 
than  reimburse,  the  eompiiny  for 
tlie  cost  of  the  test  well. 


THOSE  WHO  KNOW  SAY: 


their  ((imiiany’s  tiingible  net  worth  ;  proportion  of  these  efineerns  were 
(the  sum  of  capital,  surplus  and  uii- '  also  attempting  to  pay  annual  intef- 
divided  profits  less  intiingibles  such  ‘  esl  charges  on  an  excessive  amount 
iis  goodwill,  patents)  in  fixed  assets.  .  of  horerwed  money. 

Brogressive  business  men  now  gen- '  The  combination  is  a  hard  one  to 
e^iilly  iigree  that  an  active  industrial  '  beat.  And  these  companies,  obviout.- 
or  cnmnicrcitil  enterprise  with  a  tan-  ly,  did  not  succeed  in  beating  it- 
gillie  net  vvurtli  between  $50,000  and  Their  oiierations  gradually  became 
•8250.0(91  slioiild  have  not  iii'irc  than  cramped,  and  then  petrified. 
t;6  2-3  per  cent  of  it  in  fixed  assets;  i’erhaps.  in  some  cases.  Hie  uut- 
iuid.  if  Hic  tiingible  net  woiiti  ex-  ciane  was  inevitable, 
f  eeds  $259,000.  not  more  than  75  per  itut  in  fithers  it  certainly  was  the 
f flit  should  consist  of  fixed  assets,  result  of  failure  f)  answer— or  even 
.  When  these  proportions  are  exceed-  to  ask— those  three  questions  about 
ed,  deiu  eciai-ioii  charges  are  too  |  the  instinct  for  bigger  and  belter 
lieavy.  Hie  net  working  capital  is  i  assets,  the  amount  of  fixed  asset 
ifv)  small,  and  lialiildies  expand  loo  which  would  be  reasonable  for  the 
laidflly  for  the  good  liealili  of  the  size  of  the  concern,  and  the  method 
i-onrcni  as  liusiuess  increases.  i  of  financing  an  expansion  program 

Financial  statements  made  avail-  under  constantly  rhan.ging  busines.f 
j  able  during  the  two-year  period  pre- •  iconditions. 
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Way  Paved  to  Bring  Power  _  ' 

Contracts  to  Privy  Council  ^  T'oronto  Bureau  The  Financial  Tim 

J  Tortinto.  —  Ciodfrrv  I^naltv  C 


Expert  Claims  Position  Would  i 
Compare  Favorably  With 
Other  Large  Cities 

SCOFFS  AT  ABERHART  i 


Speculative  Interest  Indicat* 
ed  in  Newsprint  and 
Other  Corporation  Issues 
—  High  Grade  Market 
Steady  and  Firm 


Replies  to  Contention  of  Social  j 

Credit  Leader  That  Aberta'sl  Toronto  Bure.u  The  Flnoncl.I  Timeo  •»•«>  that  the  amount  payabi,’  durVuR  Provit.riill  I  ui  vr 

Failure  to  Pay  Was  Only'  Toronto.— While  bond  prices  eased  '  ‘h*  month  of  November  would  have  urtii.K  within  the  ambit  ..f  irs '  '^|»n.«er 

D  ^  I  off  sllKhtlv  during  the  nasf  u-ooir  fho  '  “*®"  over  $900,000.  •  This  indicates  the  jurisdict i,')n  vet  nevertheless,  unless  ao'lse  Donoj 

Techmeal  Repudiataon  |  Kwed  LSs  i  “>«  deC.ion  expec-  a  statnte  whin,  violatc.s  the  sam  tity  ,  However.  O 

-  !  e.r  showed  signs  ,  edfrom  the  Privy  Council.  ,,e  falls  elearlv  witiiili  tbsl  i  that  CJ 

Vancouver  Bureau  The  Financial  Timea  I  Strength  at  one  time  or  another  Premier  Hepburn  haa  indicated  that  .,,,,1,11  i|  otiuht  not  to  he  Siiniiorte.l  "  H-Or  OU  aci 
Vancouver.  —  Speaking  before  the '  ‘f  indication  that  »ho,dd  the  deeWon .  of  the  Ontario  ® -y  i.Hiebtedi 

oivio  h.iroo..  ,  r  tPo  .  TV  .,  speculative  interest  is  returning  to  i  "p*'*''*  •'v  *'>'  PHvy  Council  \  New  Intorprefatioii  i  l,ond<,  will  I 

err  A  the  newsprint  bonds  which  have  been  !  rncVK'^'Cni*  hm*"  h  fleeision  that 

of  Trade.  G.  Lyall  Fraser,  of  Western  more  or  less  dormant  for  the  past  j  Uyment  unL‘ the  Uon'trlrt,  b"  purine  •'PPellam  might  bring  action  against , 

•Jties  Company,  investment  house,  month.  The  most  spectacular  move-  new  leddation.  i>>o  I’ower  i  nmniission  was  ba.^ed 

came  out  as  a  stroug  champion  of  uient  of  the  week  was  in  the  Abitlbi  j  Toronto— By  a  majoriiv  ot  three  'utei  jtretation  of  tlte  Power 

maintaining  Vancouver’s  eredlt  in  5’s  of  1953  which  show  a  net  gain  of  |  to  .two,  the  Ontario  Supreme  ,'ouit  '  "'"uilssion  Aci’.s  .stipulation  '•'<'»(  bond, 

defiance  of  those  who  w'ould  arbitra-  points  as  a  result  of  strong  ;  has  ruled  that  Ottiiwa  Valley  I’ower  ‘'''••’^cut  of  the  .Attorney-Genera)  was  $1.72;  on 

rlly  reduce  bond  hiterest  or  favor  a|  demand  from  Xew  York  and  the  un- |  Co.  and  Joseph  G.  Singer  have  ilio  prereiiuisite  to  action  against  the  payment 
policy  of  repudiation.  i  official  story  that  a  plan  of  reorgan-  |  right  to  stie  the  Hydrft-KIcetric  I'c.wer  ’’'^fi'iniKsioii  ‘  Tor  anything  dnne  or  pj,;. 

Mr.  lih-aser  maintained  (hat  A'an- |  Ization  is  in  the  offing.  The  Ottawa  |  Commission  of  Ontario  without  first  t lie  e.xercise  of  his  office.  ”  $17  ep.  . 

lOUver,  de.spite  claims  to  the  cou- !  Valley  Power  of  1970  made  a  I  securing  the  consent  of  the  Attorney-  Masteii’s  juilgment  ‘.J _ 

•  rary,  was  sound  financially  and  |  similar  gain  on  November  19  in  ac- !  General  of  Ontario  The  deeision  re-  coufrarts  did  not  eonie  1  nifhlfril 


x-^umraciB  lo  rrivv  ^.^ouncii  ^  T'oronto  Bureau  The  Financial  Timaa 

loninto.  —  Godfrey  Ucalty  Corp. 

Important  Decision  in  Suit  Involving  Millions  For  Investors  pV,n  duo  on 'ncc.^  i' next.'bon'dhoid^rs 
in  Quebec  Companies  Selling  to  Ontario  '  corporation  have  been  advised 

U  1  ^  ,  hy  the  Ciutury  Bond  &.  Management 

rlyclro  Commission  (,  o..  i.td  a  plan  of  ad.iustment  was  i 

•  .  _ _ !_■  -  - -  l>a.-.«e(i  hy  tlie  holders  of  the  69V  first  I 

HEPBURN  THREATENS  NEW  LEGISLATION  mortgage  bonds  3  years  ago  which 

. . . .  .  provided,  among  other  things,  that 

Toronto  Bureau  The  Financial  Time*  l>ot)d  interest  at  the  fixed  rate  of  O'"!  I 

On  the  baeia  of  oower  deliveries  under  t  sailCtioilr'd ;  ConsOQUently  tliilL  Pot-  pi  r  ilunUPl  would  he  resumed  on  * 


"LtT  US  SERVE  VOU  AND  YOUR  FAMILY” 


Vancouver  Bureau  The  Financial  Timea  I 


the  original  contracts  with  the  four 
companlaa  involved  it  has  been  cstim- 
otad  that  the  amount  payabli  durinir 
the  month  of  November  would  have 
been  over  $900.000..’  This  indicates  the 
mojortance  of  the  final  decision  expect- 
ed  from  the  Privy  Council. 

Premier  Hepburn  has  indicated  that, 
should  the  decision  ,  of  the  Ontario 
Court  be  upheld  by  the  Privy  Council 
and  judgment  (iven  afainal  tire  prov¬ 
ince,  he  will  still  endeavor  t»  avoid 
payment  under  thelrontrarta  by  passim: 
new  le(lslation. 

Toronto.— By  ii  majority  ot  ihrer 


w  itlistiinding  ,he  )>lenary  iiowers  Her'  1.  1936.  The  Dondliolders’  Coni- 
vested  in  tlie  provit.riill  l.egislatiire  utiHee  of  Godfrey  Bealty  Corp.  has 
when  acting  within  the  tinihit  of  its*  H'is  tuntter  in  hand  and  will  shortly 
jurisdicti/ui  yet  uevertlieless,  iinle.ss  advi.se  bondhtrlders  of  their  finding.s. 
a  St. at  me  whicli  violates  the  sanctity  ,  However,  Oodfrey  Ucalty  Corp,  ad- 
of  r'ontrac,  falls  clearly  witiihi  th;it  |  '’ises  that  on  Pec.  1,  a  payment  of  ^ 
iiiiihit,  il  luight  not  to  he  .sui'iiorted,”  ''ghe  on  ax’count  of  the  oertificate  , 
...  ,  .  ...  of  iiidelitedncss”  attached  to  the ' 


\  New  lnt«rprefat,ioii 

Tl,e  majority  decision  tliai  ilie 
aiitiellnm  might  bring  action  against 
ilio  I’owr-r  I 'nmniission  w  as  lia.'.ed 
on  a  new  intei'jrretation  of  tlie  Power 
t'oinmlssion  Aei’.s  stipulation  that 


hoiid.s  will  be  made.  To  this  amount  | 
will  bo  added  interest  at  the  rate  of 
per  annum  on  the  deferred  in- 
ti'rest. 

This  means  that  on  a  $100  par 
\alue  bond,  tlio  total  payment  wlli  I 


eoiisem  of  the  Attorney-General  was  p.,^ 

a  prereiiuisite  to  action  agamsi  the  payment  will  be  $S.60;  on  a  $t.- 
cornmissiop  ’Tor  anything  done  or  ^ond  the  payment  will 


QUALITy  TRUST  SERVICE 

Every  account  with  this  Company  is  under  the 
personal  direction  of  a  senior  executive. 

Crown  Trust 

Company 

WILLIAM  I.  oiAl',  r-fid-n.,  JOHM  J!  MtiN  Vi.c-er.  o»r,i 
.ARTHUR  LYMAN,  V.cf.Prri  Jen!.  IRVIN  j  P  Ri  ytOPP,  Onn.  M,. 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


EXECUTORS 


FINANCIAL  AGENTS 


held  that  the  contracts  did  mU  eorue  1  ^  a  mm  e  f  /iff  |  Xf/lff^  I 

nder  ibi.s  classification.  He  said:  I  AH||  A|  I  HllNlur 
The  Commission  wa.s  under  no  oh-  vnill/lXI  VlinilULi 
gation,  stauitory  or  otherwise,  10  |\17Dl?1lITf TDI?  ' 

nter  into  the  contracts  in  (lue.siion.  llrKFRIIIIKr  I  IIKP 
be  eoniracls  .arc  priv.atc  contracts  1  UlllJ  VVlll  # 

oluntarily  entered  into  between  (he  -  I 

,vo  corporations.”  Holders  of  Montreal  Deben- 

.\Ir.  .lu.stico  .Masten  quoted  at  luy^  Income  Bonds  Asked  to 
mgth  from  a  1913  ji^gment  iFinyal  Accept  Preferred  Stock  1 

aiik  of  (  anada  va.  Kex)  in  suiuion  ^ _  I 

f  ills  contention  that  "a  provincial  ,  ,,  ,  u  u  r  I 

■  ,  ,  ,  1  „ .  ,1, .  .  I  ■'  meeting  of  holders  of  lo  year,  > 

egislature  s  p.'iwcrtes.s  to  derogate  1  ,  ,  .  j 

.1,  .  .  C'^c  general  mortgage  incsitne  bonds 

■oin  civil  nglits  outside  the  tirov-  ,  ,,  .  .  ^  .  ,•  .. 

„  ^  '  of  Montreal  Debenture  <  orporalion 

,  •  ,1  .1  ill's  been  called,  to  lie  held  at  tlie  of- 

”1,  seems  to  mo^  plain  Mint  m  be  Prudential  Trust  Co..  1.55  i 


Premier  William  Aberhart  of  Alber-  against  the  Altorney-General  of  On- ;  neither  party  will  rest  until  'i  final 
la  for  attempting  to  promote  .  his  tario.  Bonds  of  other  companies  af- j  deciskmCbeen  se.mred  rom  Mm 

''««®e"ation  of  the  Ontario  !  Privy  Council.  It  is  believed  iha, 


Tlie  eoniracls  .arc  priv.atc  contracts 
Miluntarily  entered  into  between  Mie 
two  corporations.” 

.Mr.  .lusMco  Masten  quoted  at 
length  from  a  1913  judgment  iFinyal 

a  CanaiTian  "club  audie"ncrrAU"  ■‘‘.glstcred  on  the  one  day  al-  ^  .as  soon'as  possibi;. . . 

omer  in  which  the^^-X^^^  h^d  i  i  I'Pon  the  final  outcome  will  depend  V  on  th.at  “a  provmcal 

."aimed  thlt  Albe^t^^^^  gam  on  three  points  for  M,.^  Week.  ,  the  action  to  be  taken  by  Oiiawa  P-wertess  to  derogate 

pur^rteXical  !  The  course  of  the  high  grade  mat-  Valley  I’ower  Co.  with  regard  ,0  frmn  c.v,)  rights  outside  the  i.n.v- 

■  -  -  .  —  -  ,  Kct  uunng  November  has  been  steady  former  power  contract.'*  witli  ihr  . 

Aberbart  Tet-h-nicallllo?  and  prices  on  the  whole  are  slightly  Hydro-Electrir  I’ower  <  ommission  to  mo  plain  Hint  m  the 

”Tf  there  is  anything  technical  ini  higher  than  at  the  beginning  .of  the  of  Ontario.  Ft  may  also  determine  case  the  ci\ll  rights  otiisl.lo 


'aaving  an  issue  of  $32100,000  bond 


“’VVlien  ^Ir.  Aberhart  in  modestly  niuch  as  a  quarter  of  a  point, 
tiiggcstlng  that  Alberta  was  in  good!  *  *  K- 

.  ompany  ia  being  in  technical  de- |  The  volume  of  new’  financ 
fault  because  Great  Britain  has  de- |  hohalf  of  nrnvini.as  .anri  nmn 


nigner  man  at  me  neglnniiig  .of  the  of  Ontario.  Ft  may  also  determine  I'C'i’""-  *ast  uo  i\ii  iign  .  John  street,  Montreal,  on  Decem- 

month.  This  is  more  trtie  of  the  Mie  action'  to  be  tiiken  by  LFeaiiliar-  Pc.'"  im'e  of  Ontario  .ire  disi met-  jj  ^  _  f^,:-  i|,p  purpose  . 

medium  term  issues  Mian  of  tlio  long  nois  Power  (’orp.  and  .Macl.aren-  derogated  from  and  Miorefoi.-  Mi.it  authorizing  the  excliange  of  bonds 
term  issues  since  the  latter  are  more  i  Quebec  I’ower  Co.  who  are  als..  af-  tw.>  of  the  .act  of  ‘J'>a  's  fof  cumulative  preferred  fctock,  $5  I 

susceptible  to  market  fluctuations  fecied  by  arbitrary  termination  of  "''ra  vires,  ha  wrote  in  judgin.'iii.  |  p.^j.  value.  j 

and  during  the  past  week  ai  e  off  as  j  former  contracts  for  supply  of  hydro-  )'’f‘clion  two  declared  that  Mie  con-  |  Bondholders  will  be  asked  to  ac-  ! 
much  as  a  quarter  of  a  point.  1  electric  power  to  the  provincial  com- '  'facts  in  question  were  an.l  alwii.is,  preferred  stock  for  their  hold-  ! 

*  *  K-  ;  mission.  Gatineau  Power  Co.  con- ;  been  illcg.al,  void  and  "PP"*  1  iug.s  on  the  basis  of  one  share  of 

The  volume  of  new’  financing  on,  Mnues  lo  supply  power- to  the  On-  forcealde.  ^  .....  preferred  stock  for  each  $100  .if; 

behalf  of  provinces  and  municipali-  j  tario  Hydro  Commission  although 


Mr.  .lustlce  Masten  als.i  a.ijudged  ponds  now'  held.  Divide.nds  will  he 


faulted  on  her  war  payments  to  the  I  tieg  remains  light  although  more  and  both  amount  and  price  h.ave  been  "lira  vires  section  3  which  proiided  paid  at  such  rate  per  share  as  ^ 

I 'nited  States,  he  might  at  least  have  nv, re  municipalities  are  entering  the  reduced.’  no  action  might  be  brought  against  would  bring  the  dividends  t.i  an 

luentioiied  iiiat  Great  Britain  has  not  market  in  a  small  way.  There  is  as  Under  the  TJydro-Fiieetric  Pow*er  commissi. >n  founded  on  anj  .  on-  amount  equal  to  the  interest  Miat 
defaulted  on  the  Issue  of  $14o,58'7.000 1  great  amount  of  uniformity  Commission  Act  of  193.5  contracts:  v.iided  by  (he  act-  bondholders  would  have  received. 

iM-  h"  bidding  but  the  Issues  sold  have  then  in  effect  between  the  commis- 1  Hy  tbo  majority  judgmfnt  fot  ibc  had  they  retained  the  bonds  repre- i 
apparently  been  placed  with  invest-  ’'inn  .and  the  four  above-n.araed  com-'  appellant,  with  cost.s,  the  company  sente.l  by  .such  preferred  shares,  in- 

nrs  with  litflA  Hiffipiiitv  St  Hvp.  Danies  were  cancelled  anrl  nr.tvisinn  recovered  a  total  of  $115,006  an.l  in-  ..jofar  as  profits  will  permit.  The 


Vork  in  1917  and  due  Peb.  1,  1937, 
not  three  months  from  now’. 


To  tlie  Holders  of 

CAN.\DA  STEAMSHIP  LINES 

I.l  M  ITI.l) 

I'irht  and  General  Morijiuge 
(*%  Guld  Bonds  Series  ‘’X’’ 

A  i’lan  of  Hcorgaiiiziilion  1i.a«  li.eii  prepare. 1  bv  llie 
<  .»iii|ian>  an.l  lia>  i.een  o|ipr.>ved  1.'  llie  B.mdliolder- 
I’rf.t.'etive  1  .oT.itniltee.  uiiieli  !>y  llie  lerni* 

of  llie  Deposit  Vgreement  .late.i  a-  of  \pril  13lli.  1931. 

\  ropy  .>f  till'  Plan  lyt.l  otlier  iii.p.>rl.inl  .l.ieiiiiienl.'<  will 
shortly  lie  forwarded  t.i  all  Ibni.lbobler^  .if  wlioiii  llie 
Cotnniiller  lias  a  reeord.  If  yon  have  not  already  done 
■«  pleate  sen.!  your  iiaine  an.l  ad. Ire-'  to  the  ■'eer.'lari . 
Bondliolders  Proleelive  Coininitlee,  tana.Ia  Steainslnp 
l  ine'  I.imited,  Hooni  101,  .355  M.  Janie.'  Slre.l  Wesn. 
Montreal.  or.ler  llial  vou  iiiiin  lie  LepI  full* 

infonned. 

Doferf  at  Montreal  this  2Isl  da)  of  \ui  ernhrr,  /91o, 

Hondmoi.dkr.'-'  PRorucTnu  laiMMrmF 
Ca.n.vb.l  Stk.im.siih*  Li.m;s  Limited 

T.  BKXDSIIVW.  Chnirmao 


Canadian  Bond  Sates 


An  analysis  of  Canadian  Im-nd 


slatiou  sales  up  to  November  9tli.  1936.  com- 


not  three  months  from  now.  1  difficulty.  St.  Hya- I  panics  were  cancelled  and  provision  recovered  a  total  of  $llD,c.ati  an.  in-  ..^ofar  as  profits  will  permit.  The  ’ 

^nor  ‘''"'he.  Que.,  has  sold  $248,000  of  3'^  !  "’as  made  that  the  companies  roiild  ^  f'’''  Hir  power  li-ld  authorized  amount  of  preferred, 

®„jTnriiea?I '  Pcf  fcit  scffal  bouds  maturing  up  '  not  sue  the  Commis.sion  for  damages  available  lo  the  commissiou.  shares  .shall  be  limited  to  the  num-  | 

ennfiri^PP^  not  oulv  lu  .  H>66  at  HU  average  cost  of  3.51  i  sustained.  wMuout  the  consent  of  the  1  J'lstice  Middleton  rxprc.sscd  her  of  suclt  sliares  necessary  to  cotn- 

fifj  nroviR?on  for  Smknt  for  th^  P'"'  which  must  be  regarded  as  i  Ontario  Govcrnmeul  in  the  person  ;  '’oncurrenre  with  the  Masten  pinr  the  conversion  of  the  bonds  on  i 

bonds  buf  for  navS  S  go"d.  i  favorable  for  bonds  with  an  average  !  of  the  Attorney-General.  Such  per-  ^  jndtnuent.  I  e  added  only  one  obser-  ,he  above  basis. 

•‘Vlr  Aberhart  eaid  that  although  ■  ”f  some  14  years.  The  Town  :  niisslon  not  bring  available,  Ottawa  'ation.  based  on  the  contract  s  stipu-  — — — — — 

.he‘ banks  cut  the  interest  rate,  on  ^  of  Grimsby  has  sold  a  small  issue  of  j  VaUey  Power  d.  insMtut.-d  action  Canadian  Bond  Sales 

savings  deposits  from  3%  to  297  no  i  short  term  bonds  on  a  4-40  per  cent ,  «o  determmp  ,ts  right  to  sue  without  iurrsdicMon  over _ _  , 

imp  acruspd  them  of  default  He ,  bns's  while  the  United  Counties  o.f  fin'-  Irrespective  of  the  judgments  dglslatun  ha.  .turi.  diction  ,  j.  ,  ^ 

ii^inuILd  that  riTerc  was  at  least  a  ^  Umnex  and  Addington.  Ont.,  got  an  i  of  the  lower  eourts  il  has  i.een  ac-  Pn-pertv  and  Hv.l  rights  In  the  pnn-  An  anal>;sl.s  of  <  a''"d>an  bo-nd  , 

.SSl  dSatiU  :  average  cost  of  3 >4  per  cent  on  Ihree  ;  oepted  tha,  the  cas.-  would  inevitably  'nee.  llo  said  ”M  Imn  legislation  sn  os  up  to  N.tvcmher  9th.  1936.  com- 

"T’.ie  banks  did  not  default  on  any  i  and  four  year  bonds  under  an  ar- :  be  placed  before  the  highe.st  wiurt  does  not  meiol.i  piohihit  resort  t.i  n  13' U6^’M  ' 

.'ontracts,  and  if  you  were  not  pre- ,  rangement  with  the  bank  which  was  ^  'n  the  Empire  i.i..  Privy  . '..unci.  purports  'as  1  ei^.  i's  compared  wiU.  ISclcilsM  'for 

pared  to  take  the  lower  rate  you  had  made  last  summer.  Higher  bids  were  ]  rout  icting  Opinmns  lo  destroy  the  .-on  ract  itself.  Mtai  the  same  peri.vd  of  1935.  and  $604.-' 

the  privilege  of  withdrawing  your  made  for  the  bonds  but  could  not  be  :  During  bis  ..nOO-word  written  ^o.is  not  concern  ‘..ivil  n86.6iM  f„r  the  same  period  of  1934. ' 

money,  which  is  more  than  can  be  I  accepted.  Many  muntcipalities  who :  judgment,  m  which  Messr.s.  Justice  .  province’  hut  is  an  at-:  Th.-so  are  classified  as  followst— 

-aid  for  the  unfortunate  depositors  ,  were  active  borrowers  five  years  ago  n.sher  and  Middleton  concurred.  Mr.  ,  ,Vc,rov  civil  ri-’ht'-  which  '  Government  a-$732.S2t>.- 

m  tire  AlberU  Governments  Savings!  are  no  longer  in  the  market,  due  ,  Justice  Masten  remarked ;  "Ibc  c.m- ,  "'H  '  '  ’  liinifui.ms  an.l  '>24;  Provincial  Government  b-$94.-; 

Hank.  either  to  an  endeavor  to  keep  e.x- ,  tracts  in  question  must  under  ex-  i.,' „i,ra  vires  of  Mie  MuiiiciiKil  $32,041,950;  Cor-; 

How  Credit  Is  Impaired  !  pend Itu res  down  or  to  a  reduced '  isting  circumsUinces  remain  valid  "  i  "'vu.  poration  $228,552,800. 

,  j  credit  rating.  NVhlle  conditions  are  ^  and  effective  as  between  the  parties  vioxx^nint  Of  ♦1“'  total  there  w  ere  sold  la 

'.Mr.  Aberhart  men  appealed  to ;  improving  it  would  appear  that  the  |  to  them.”  j  T  >  eirpo  .’anada  $1,060,359,280;  in  the  United 

ihe  syTuipathy  and  fainms.s  of  the  j  municipal  financing  will  Dissenting,  but  ih  the  minority,  I"  dissenting  judgment.  Mi'-  states  .$76,000,000,  and  in  Great 

fludiciice  by  saying:  A\nat  we  be  checked  for  some  time  yet  to  i  Chief  .Justice  Ijitchford  and  AJr.  .Jus-  Hidden  said  the  only  inter-  jiritain  -31,057,000. 

done  has  not  been  from  choice,  but  -  I  tice  Hiddell  contended  the  Iligii  plaimir'fs  was  enforce-  xhe  following  U  a  comparison  of  * 


Province  of  Quebec 

Town  of  Montreal  West 


.Sr.ilod  ti*n  Irr 
t  h.iS.**  ot  .in 
d  Montru.il  W. 


If  ot  boncl*.  of  tl.Fo  1 
■.t,  fl  itpfl  l»»t  SoN'^inWri 
to  J>  j  1  0.(KHMM>.  beAim. 


FUND 


How  Credit  Is  Impaired 


riie  Mliuirily  Vieirpolnt. 


Of  the  total  there  ivere  sold  la 
’anada  $1,060,359,280;  in  the  United 


PrexpMtuu  inif  stmoannual  report  of 
Canadian  Investment  I^iinil.  Ltd.,  obtain, 
table  from  your  vwii  invvbtnient  dfatn . 


CALVIN  BULLOCK.  LTD. 


.lone  ha.s  not  been  from  choice,  but ! 
ri'oni  necessity,  yvliat  else  could  we  j 

“If  tliat  is  the  attitude  of  mind  of  Q  jj 
the  majority  of  people  then  is  it  any  I 

wonder  that  our  credit  is  impaired  1 1 - 

iiy  the  threat  of  adopting  Social  Cre-  j  j.|t’ 
lilt  or  any  other  experimental  uos-  i 


The  following  is  a  comparison  of 


Results  of  Tenders 


CITY  OF  ST.  HYACIXTHE,  r.Q. 


I  rum 

“I  Uiink  il  .should  be  said  that 


An  issue  of  $248,000,  thirty-year  I  commission  for  anything  done  or 
'iVa  per  cent,  serial  debentures  of  i  omitted  in  the  exercise  of  his  olfico.”  i 
the  City  of  St.  Hyacinthe,  P.Q..  uas'  -j-jig  power  Uonimissioii  Act,  19;{5, ' 


Court  Justice  properly  dismissed  Mie  ""-"f  "f  nHcgc.l  c.’intracts  yvith  sale.s  by  months  during  the  past  buMdmg  ol  a  new  i  i:y 

action  on  the  grounds  tliat  tlie  act  -  the  Hydro  (’ommlsstoii.  Tlieir  melh.i.l  three  .vears:—  i  Hall  and  a  new  (..dice  .sianon.  I  h. 

specifically  stated  “witlioiit  the  cou-  -soniewhat  different  from  the  IRM  1035  isib  2Q  Issins  matures  in  .'.iiial  anniiai 

sent  of  the  Attorney-General,  no  ac- '  one  of  suing  on  Mic  contract.^  ,5.9is.00.)  iij.657  M,  ''"1 

tion  can  be  hrouslit  against  the :  an-I  t'lfn  elaiiniiig  that  ncgatlvln.g  r,!,  2S2.654  21.734,700  iib,888.77i  and  Mie  fiiml.s  of. tain. -.i  fioni  Mn. 

Hvdro'CommissionDr  anv  member  of  legislation  set  up  was  invalid.  In-  Mnr.  '*  i''.  '  re¬ 


sent  of  the  Attorney-Generiil,  no  ac¬ 
tion  can  be  hrouglit  against  the 
Hydro' Commission  or  any  member  of 


stead.  It  was  intended  to  get  rid  of  ^ 
Mie  Ir.gislation  an.l  Mien  rlaini  relief  jui..- 
against  the  commission  "m  illiout  tlie  July 


1934  1035  2f{  issues  mat 

,  *  iu.'laluients  of 

43.9IS.00l)  19,228, 50u  133.65  7.M4  f.,.. 

282.654  25.734,700  lib,888.77i  auil  111.  Ilinil.' 

-’9.101.044  16.377.974  1  21.846,225'  solir.'c  arc  lo  I 

)2. 229. 900  26  570,800  104.655,000  Hff 


2f{  issues  matures  in  i-iiiial  annual 
iu.'laluients  of  $l.('i'.i,  I'ri7  lo  19  11 
and  111.-  funil.s  oiitain.-.i  fidiii  Mii. 
soiir.'c  arc  lo  1).-  used  t  o-  li  ri'i-i 


.onn®tvfwb.r2re^not’^v^^^^^^  <o  a’  syndicate  declared" 'r.mtmris'^'Teriveen’  ‘the  '  i>ai" Paring  claim  of  Mio  .d.noxious 


. . ,1,..  .j,-o  iiiinc- to  ndont  i  « .v,  declared  contracts  hetwoen  tlie 

.ountli  win)  are  inn  %i  Illing  l  p  .composed  of  the  Bank  of  Montreal  Hvdro  Commission  and  the  comn-inv 
iitiv  new  idea  which  is  benencial  to ;  .  y  nc.,„hicn  *  Tie  i  tAe  at  a  <  ompan> 

■  •  I  G.  BeauDien  &  etc,  Etee,  at  a  "ii]cga]_  void  and  unenforceable.” 


75.506.737  70,542.182  50.493.782 

9.343.724  63,372.285  187,419,800 

68,252.100  63.195,141  68,383.55' 

53,288.300  121.020.753  27. 613, '5  I 


.1  majorit>.  - 1  price  of  99.83. 

"One  Mung  we  do  want  avo'd  s,  ‘ 

when  5\e  ha\e  t  le  pic  uieo  |  Banque  Can.  Nationale 

liful  new  economic  and  social  struc- 1  «..,.or,3 

lure  plo.ced  before  our  eyes,  which  I  Ernest  bavard . 

lias  been  conceived  and  drawn  by  j  Hanson  Bros.,  Inc  ... .  . 
iiuhnoyvu  and  untried  architects,  let '  H®*”-  l^'yi'iriMes  C  P;  -- 
ns  not  demolish  bur  present  struc-  ,  “’v!  ^ 

lure,  inadequate  as  it  may  be.  until,  MiH^.  bpence  &  Co.  ..  .. 
w6  are  ready  to  move  into  the  new  ,  ,ppn« 

one.  because  unhappily  we  may  die  «I  hi.  JEKHW 

i.f  exposure  while  awaiting  comple-  Tl'c  town  ot  St.  Jeromi 
lion  of  the  new  one.  .awarded  this  week  to  1 

•‘Vancouver  should  have  a  roputa-  I  Canadienne  Nationale  an 
lion  for  rugged  integrity  and  coura- 1  $17,000  of  S'VL-  per  ceut. 
g-ous  determination  because  that  i  hentures.  The  debentui 
■s  our  heritage.  If  we  preserve  that  j  mature  from  1937  to  1945, 
heritage  vve  ra'n.  rest  assured  out  at  a  price  of  99.76. 

(  ity  will  compare  favorably  ivith  any  j  Other  bids  for  the  issue, 
iiilier  city  i'l  Canada.”  '  tenders  were  asked  on  th. 


Hydro  Commission  and  Ihe  company  legislation."  Oct. 

“illegal,  void  and  unenforceable.”  Slating  he  i-oiisidor.-d  ilici  action 
Under  their  terms,  the  commission  essentially  one  ugjilnsi  the  commis- 


17,186,817  I^4,n2o,l0i  I76.93>,2tO  CJilliim  ff)I'  ICIlflors  Till  lo 
?71. 727,044  6S.9IS.OV3  l2S.580.h7i  ,,  i  ^ 

4.849,38  1  1  47.7  33,500  '.|,94l.255  Dt-i-.imher  IP.  on  $.In.l9lii  o 


Hanson 
Dom.  S 


TOWN  OF  ST.  JF.ROTli:,  P.Q. 

Tlie  town  of  St.  Jerome,  Quebec, 
awarded  this  week  to  la  Banque 


Other  bids  for  the  issue,  on  tvhich  Hie  works  and  plans  of  the  under- 
tenders  were  asked  on  the  basis  of  taking. 

a  npr  epnt  f-niin.m  r:ite  nnd  4  HO  added;  L  ndcr  SUCll  circuni- 


for  the  Commission  for  40  ye-ara  at  i”  more  than  one  case  •  There  i.-. ,  Financini;  (i  year  or  less). 

$15  a  horsenower  a  year.  noMiing  new  or  strange  in  a  oonsent  |  n  Includes  $85,484,424  ot  Dominion 

The  ^fuhvrltj'  Vtewpoillt  j  ^^^’***^  nCCOSs‘’^ary  bofon'  ucilon  boin^  1  $25,378,000  of  Provincial 

Concluding  his  judgment.  Mr.  Jus- j  n'-se. !  guamn.eed  bonds. _ 

tice  .Masten  said  he  assumed  Mie  -'  I  ^  ”  -  1 1— ———————— 

Dominion  Government  “by  appropri- .  if  Mm  Eegislature  can  Tenders  Called 

ate  legislation.”  could  haVe  Tsumed  ‘  etiaerS  K^aiieO 

control  of  it  and  regulated  or  pro-  f"'  ^  can  prevent  an  action  being,! - ■  .,v„i  Snr  I  e  T  ac  f  > - 

)3e  .orvp*.™,..*..  rir.  (i,«  liroiight  unless  :t  stuteil  consent  iS  Laial  Nor  Le  Lac,  I  .Q. 

\cnted  its  operation.  On  the  ton-  I  rhe  municipality  of  Eavai  stir  h? 

the  wnrbraifd’^'nirn'l'^n"^^  th'p  nmlp^!  i  Dissenting.  Chief  Jii.Mi.  e  I.atehfor.1  Li'C.  Quebec,  will  receive  tenders  up 
taking  ^  referred  to  the  immunity  (-(inferred  to  December  7  on  $46,600  of  detii-n- 

M.*  _ ,,.,-1.  '  on  the  commis.sion  ami  its  members  i  turcs. 


Montreal  West,  tji"'- 

riie  'I’Divn  of  .Moiitrea!  W.-.'i.  ijm--. 
is  calling  for  lenders  up  lo  .'i  p.m. 
D(-e«!niber  10.  on  $L’ln.i'.iii  of  , 
bonds  redeemable  .seriall.v  lo  .\  ivi-m 
her,  1956.  Funds  d.-rived  fmm  Mii- 
issue  ate  to  in'  iis.-.i  for  Mu-  pry 
meiit  of  the  Town's  -'liiui-  ot  ilu-  i-O'i 
of  .'oust  ril.'l  ing  Mlc  Iliver  .-si.  I’i.-rii 
trunk  sewer  and  piimi>ing  pliiiii 

Ish-  Ladiciix,  I*,  ij. 


«jl  li’T  imiltl|*lf 
til*  I'll'U  h.l‘ »*l 

1.;  v4.,.., 

I  ^  ..I  Ml. .  : 


l.'Iie  I'owii  of  Is 

le 

i.iieiiv  is  i-ali- 

,  ins  for  teudei's  f.u 

'  !ni 

is.'iie  ol  liond: 

]  of  $43, ""(1  a:  four 

IH'l- 

.'.'111  an.l  I  t  - 

(leeinable  serially 

I 

S.-|iU'nit«'r  1. 

196J.  The  Imiids  ' 

IV  ill 

Ill-  .hill'd  1 1'l iM 

Soptciiilier  1.  I’l:;.;. 

j  /  N  a  e  s 

.S  0  /  d 

stances  is  It'possible  to  say  that  the  •  ['5' 

contracts  in  question,  thougli  made : said.  1>  c  ac  o^  . ...»  ^  , 

. . 11,,  I  Tower  rijiumisKion  A«'t>  certain' 


- - -  a  P^r  cent,  coupon  rate  and  a  1|  aauca:  tnuer  suen  cirruni-  .  inrornonitiori 

•l  aivx  i\v  rifnf^llY  ftVT  cent,  coupon  rate,  were  as  fol- I  is  it  possible  to  say  that  the  said*  **\\v  the  an  of  19 

TOWN  01  GliniSiBl,  ONI.  '^.g.  |  contracts  in  question,  though  made  '7,  .  '  '  •  ,  . 

I'he  f()5vn  of  Grimsiiy,  Ontario,  has  I  Banque  Provinciale. .  i.io  forthe4*»  !  by  corporations  fully  empowered  and  '  ^  pv i uHn* n  "i ii^  iFip  I’rov 
.ii-ii.l  S8660  of  4‘/!.6^.  debentures  to '  '’“9'  Gontliier  &  tie  99.26  forthe4’s  i  duiy  authorized,  by  l.oth  the  proviii-'  ‘  ^  n 

sold  $8,6bU  or  -l/g/C  ucumiuics  lU  ,  j  ^  Be,.ul*ien  &  Cie  <29.09  for  the  4's  '  -mi  ppvprnmpnfe  rv-hiph  i.wa.rAoratP,l  QWt’IteC.  H"’  COll.  cMl. 

fsard  Ilobcrtso-n  &  Co.,  on  a  bid  ot  n.,n,,on  Bfbs  inc....  99.17  fortheJVs’s,  -  „f  imorest  in  bond.s  is.=uefl 

100.25  for  a  cost  basis  to  the  town  .  Bruno  Jeunnotte  &  1  them,  aro  Vl.tid  .  .  niaintiff  cnmmnv  seem  to 

of  4  40cf  The  issue  is  dated  Novem- '.  f'e-  •  - 1  •  •  .  ^ I’ 5'”' i  "H  scents  to  me  thirt  even  if  the  *  ’  1  '  ‘  1  ‘  ‘  11  1  i  r 

01  9.9U  r.  luri  lO'ue  !  Credit  An-lo-E ramj.ais  98  17  f"r  *6e  3  Va  s  !  ,  ,  .  ..ntitlpil  i  ftueslion,  anil  a  Iviti.lliol.ler  11 


City  uf  M.  rntheriiiea.  Out 


Ociob.'r.  .Mplii 
$25(i,{H.)ii.  5'-5;.  rd5o 
iiotte  off.  at  FlMi.  .-.Id 


.Mliluiti  l;;iym. 111.1, 
r.'aO;  Itiuini  .l.n.ii-i 


by  corporations  fully  empowered  and 
duiy  authorized,  by  l.oth  (he  proviii- 


•>f  4.40rY.  The  issue  is  dated  Novem-  ; 
her  2.  1936  and  will  mature  in  an-  i 
iiual  imtalments  1937-1941. 


i  them,  aro  vi.dd?? 

‘  ]  "It  .scents  to  me  thirt  even  if  the 
'!  Dominion  were  entitled  to  assume- 
excluslvo  coiitrul  of  llie  coustruc- 


queslion,  anil  a  Ivitulliol.ler  iliere.  in 
my  opinion,  in  the  fa.'e  of  the  ini- 


M.in  there'  November  30,  on  $150,000  of  .IVaTi  : 
ed  by’  the  I  bonds*  and  on  $20,000  of  20^  bonds.'  ji 
to  be  in  The  314%  is.«ue  is  to  mature  in  equal  1  \v 
r  iliere.  in  annual  Instalments  of  $5,000  on  I.'e  ; 


Active  Bond  Changes 


the  direcioratfi  of  Mie 


Dominion  fiovtx. 

Nov.  25 

Nov.  18  Chanffo 

Oom.of  Can.  SH-bG  $101.50  $101.50 

unch 

5-41 

113.50 

118  50 

uenh 

5-43 

114  50 

114  .50 

unch 

4-45 

109  25 

109  50 

-  25 

4'2'-46 

112.75 

112  75 

unch 

4)i-.56 

111  50 

111  75 

—  25 

4V'’-67 

HI  .50 

111  75 

-  .25 

41^-68 

112  15 

112  35 

—  .20 

4H-59 

112  25 

112  50 

—  .25 

3VZ-49 

105  13 

105.36 

—  .20 

Prorlnrlsl  Govts. 

Mberta  4^-56 . . 

3  65  00  $  65  00 

unch 

Do..  0-47  .  . 

68  00 

68  00 

unch 

Ontario  6-60  . 

120  50 

120  50 

unch 

Do.,  4)i-44 . 

112  50 

H2  50 

unch 

Do.,  4,15-50 . 

HI  75 

HI  50 

•L  .25 

Do.,  0-48 . 

115  00 

114  75 

NL  Brunswick  6-60. . . 

113  .50 

113  00 

d  .50 

Saskatchewan  .'>-68..  . 

86  00 

86.00 

unch 

Kails  A:  Steiriiifililps 

Can.  S.S.  Llnca  6-41 . 

$.54  50 

$.56  50 

—2  00 

r:.N.K.  3-44 . 

103  50 

103  50 

unch  1 

Do.,  4H;  -61 . 

114  60 

115  25 

—  .ijA 

Do.,  4%-  66 . 

114  75 

115  50 

-  .75| 

Dll.,  5- .54 . 

117.75 

118  00 

C.P.K. . 

109  00 

HO  25 

—  ]  .*J6  1 

CO.  LENNOX  .\N1>  .IDHINGTON'.  ;  V „  r.vpri-J  i  miinltv. granted  by  Mie  s.-e(i..n  qu.,t- 

ONTAKIO.  Mon  and  operation  ot  Miose  works  ^ere  attnek  either  the 

’file  United  Counties  of  I.«nnox  “’.'’•'''^'commission  or  any  per.sori  forming , 

and  Addington.  Ontario,  have  ayvard- ,  cireum,stan(08  remam  i  direciorato  of  tlie  .-oinmission,- 

ed  an  issue  of  $25,000,  3*4%  debcu- |  'al  d  and  effective  as  betweeu  the  ,  Attornev  -  General  or  not.: 

lures  to  the  Dominion  Bank  on  a  bid  ^  I  "  ith.'uit  consent  which  lias  not  been , 

of  100.  The  Issue  matures  .$15,000  The  solution  of  the  problems  pre- 1  * 

in  1939  and  $10,000  in  1940.  |  rented  on  this  appeal  have  proved  ^  somewhat  narrow  ground  , 

Following  is  a  list  of  the  bids  re-  (  *>>’  no  means  easy,  but  it  seems  to  me  ,.,,ngi(jpr  fi,nt  the  anneiil  fails  and 

«ived:  i  (hat.  UirouEhom.  .h.  principle  p.l.lch  '  r,7r„,  i  h, » .  i."  I 


derived  from  the  issue  are  to 


1  October. 

.Miii'ii 

iinii-  l■Jet  lnl'  Co.. 

(’o.  Eld 

'  $900,000,  4 

',2';.  Mi.'i 

di;  IJo.Mil  Sei  uri- 

..I  loi. 

ties  Corp. 

off.  al  1 

(10.  vlll.  1'.,.,. 

Nov  1  II 

OetoFii'r. 

.''l-llllH 

lui'il  I’o'.vi-r  1  'or;i.. 

■  S.  ,1.  (  till 

$s.Mi,ooo,  :i 

A- 

.  Svr.-,.  .SCI'.; 

A*  to. 

W'oiiii.  Guiidy  6:  I'll 

.  Eld. 

<  'IIV 

•Novenilie 

I-  3.  ( 

anada  I’aio-r  i 

(.'J',.  I 

$.'•)()(., (III.), 

.Fiinii 

1,  ir.:;.'x  II:  .5.',.i0,- 

'M'-.;  I'l 

iiiio,  :;V2%. 

■lime  t. 

l:ilL’-i..:  .sTou.oiie, 

IO-,  I'llll 

IlllM  I.  I.l 
Til.  I', 


J.  L.  Graham  &  Co,. , 


101. Oo  ■  should  guide  the  Court  is  that  inter- 


LOANS 


To  Preserve  Western  Credit 

An  Editorial  From  Tlte  Winnipeg  Free  Presa 


International  Bonds 


Supplied  by  Jenks.  Gwynne  &  Co. 


IJtlllttfs 

Beauharnois  .^.-73 
Bell  Phone  5-57 
Calgary  Pow.  5’450 


;^48  2.*»  $47,r>0  .f  75 

J‘22.r0  122  00  -f  50  ! 

07.00  07  00  unfh  ! 

103.50  103  25  -f-  25>1 

102  00  102  60  —  .60  I 

08 . 76  09  25  —  . 50  i 

100  00  100  26  —  26 


Can.  Nor.  Poir.  5-53  103.50  103  25 

Gatineau  5-56 .  102  00  102  60 

1)0..  6-41A  08.76  09  25 

Do..  6-41B .  100  00  100  26 

Int.  Hydro  6-44  .  ...  64.50  66  00 

MacL.  Que.  5^^-6t.  .  91  50  94  00 

Ottawa  Valley  5  70  82  00  79  00 

Quebec  Power  5-68.  104  00  106  00 

Snawinigan  4^-70..  .  103.25  103  50 

Industrials 

\bltlbi  6-53  .  877  76  $67  fiO 

Can.  Cement  4^-51  .  104  00  103  76 

Can.  Int.  Paper  6-49,  99.50  99.50 

Cone.  Paper  6l<j-61  .  63,25  62  75 

(ien.  Steel  Wares  6-5*2  103.75  103  76 

Gt.  leBkes  Paper  5-55  82.60  82.75 

OypBum  5H“48- .  .  .  102.50  102  60 

Howard  Smith  41^-51  101.76  101.75 

Lake  St.  John  6U-47.  116  00  117  50 

Nflon.  &  Ontario  6-50  49  00  47  00 


me  UlfeUlUt  JllJiJUt  ve  ;  11  Cf  1 1  fl  Tl  X I .  i>  8  1 U  ob . 

provinces — the  confidence  of  investors  in  our  good  faith  iiml  financial  .  19.58_ . 

integrity— could  not  be  too  strongly  impressed  on  western  people.  This 


^  .“5 1  and  municipalities  yvill  require  many  millions  of  dollars,  and  private  pio-  ('uha  I’uh.  vv.irks -I'.j’s  liii  j 
’  dactive  enterprise  yvill  also  require  a  large  amount  of  money.  The 
•f  J''’!  higher  this  credit — the  confidence  of  investors — Mie  more  advantageous;  (icrmati  5i  ^'s  1965  .... 

\nfhi  G'f  ra-tes  that  can  be  obtained  on  borrowed  money.  The  way  to  destroy  ;  19^!*  ... 

F  .25  1  credit  is  to  repudiate  contracts  that  have  been  made  with  investors.  ’Ihe  japan  .’f'./s  198.5  !!;; 

—  50  1  "'hole  'West  is  now  suffering  through  repudiation  by  the  Province  of  |  Ton  e's  ioss  — 

—  2.5 '  Alberta,  which  has  arbitrarily  reduced  the  Interest  on  its  bonds,  secured  !  N\>rwav  . 


91  60  94  00  —2  501  I®  enable  llic  municiiwilities  to  do  the  same,  and  rut  both  prin- |  Norway  Ext.  4 'Fa  1985  !.  ! 

82  00  79  00  +8>0i  cipal  and  Interest  on  mortgage  loan.s.  The  credit  of  the  M'est  is  seriously  |  pNand  6’s''i940 

.'2^29  !22  22  “*  091  damaged  by  these  acts  of  repudiation  in  one  province.  It  they  were  to  j  Prussia  Kw  stat.- 8's  19,52 

103.25  103  50  —  .2j|  _ ,  .  _ _ .  .  _ _ _  I  Oueensland  Ext.  S  K  K-«  19j 


I  50  slowing  up  of  the  development  and  progress  of  the  M'est.  I  Snrba.  c.  i 

uririi  jf  there  are  obligations  that  are  greater  than  can  be  met,  repud  ia- !  '■'*) 

unch  Mon  is  not  the  solution.  A  settlement  by  agreement  should  always  be  |  vvar^»N^i 
-i"5(l  P'^ssible  if  the  debtor  will  give  to  tlie  creditor  complete  evidence  of  his  '  I  okuhama 
I2  bo  inability  to  fulfil  his  obligations.  iMinMivr 


(  4  .r  . 

Bid. 

Ask. 

Antioquia  Ext.  A.  7*3  1945. 

9% 

10*4 

1  .\rpontlnr  6’s  1961  . 

lOHS 

I02'J  , 

Australia  5’*  1965  . 

lIOlv 

H0>4  ' 

1  Boleium  6  3  1955  . 

106  <4 

106  1 

Borlin  Ext.  6*8  1958 . 

21’,: 

25 

Bslivia  7’p  1958 . 

7  ’ 

7».  ' 

Bra-il  G'  l’s  19.57  . 

33^  1 

34'*' 

Buenos  .Aires  G's  1961 . 

78  E' 

78*.;  ; 

Chili  6’»  1961  . 

15 '7 

Columbia  6’a  lt>61 

•J2  *  i' 

9'.’ 3^^  1 

Go!.  Mort.  banks  . 

21)., 

21  . 

Guba  Pub.  Works  o’-j’s  1945 

68 ’g 

f’8u; 

Henmark  P  .’.s  |<'62 

98Q 

98?.;  1 

Kreiicb  Kep.  7’p  1918 . 

13S 

(oTmati  r>*;;’b  1965  . 

25»),  ' 

(tcrnian  Ext.  7’s  1949  . 

31L. 

32' 4  i 

Italy  7’^  1961  . 

81 '.j 

82  i 

Japan  6*^*8  1966  .  . 

85-3.4 

86'4  1 

Kr»  uriT  &  Toll  5’s  1969. . 

41'  , 

4.5 

Milan  6‘i’s  19.52 . 

«7«4 

69 

Norway  4)2’8  1966  . 

102.<' 

1021, 

Norway  Ext.  4'4'a  1965. . 

Peru  6  s  1960 

100^4 

1001^ 

'3?, 

Poland  6’s  1940  _ 

r>8 

59  i 

Prussia  Free  State  6*8  1962 

2Vi 

24 '-L 

Queensland  Ext.  S.K.  6*8  1941 

ll.^'L 

H3nJ  . 

Uio  do  Janeiro  6*..*a  1963 

181, 

i8j;  1 

Home  GV.j's  1952  .  .  . 

6H’4 

70  1 

Houmania  Monopolit^  7*8  1969 

21' 5 

2.»  ^ 

San  Paulo  7’»  1941) 

881.; 

89  i 

Serbs.  C.  R.  &  S.  7-s  1962 

2  Hi 

25  1 

Styria  (Austria^  7*a  1946. 

90 

Gruguay  8*6  1946  . 

1.8  Vj 

59  ] 

\\ arsaw  7*8  . 

49 

.50  Vi 

A  oktihama  6*«  1961  . 

HIV^ 

82  >5  1 

Minus  (reran  1958  .  . 

2214 

23 

Minas  (ieras  6}^'®  1969  . 

22  U 

•J3  ; 

^1^  #  %  I  ^  under  the 

Home  Improvement  Plan 

1  To  REPAIR  Your  Home 

laianscan  bflused  to  finance  botii  inside  and  oiii- 
Ride  repairs. Reruofing, repairs  to  verandah s,  v»all » , 
foundations,  etc., are alliucliide.i  under  this  head  LOANS  nr«  repayable  hy 

2rr  f  V'n;'>ivrr»  1/  n  numihly  inKtalmenU  over  any 

Mo  IhAMC/llLt  M  Onr  tMOnie  laTiodnptoIhre.xy.uu-sandare 

Now  is  a  good  time  to  plan  a  parage,  a.  onserx  a  axailnl.le  to  reMponaible  home 
tory,  a  new  wing,  or  similar  «^xtonsion  <>''nrrs  of  good  rjcdit  standing. 

abb'  to  ropay  out  of  innnnie 

3  To  IMPROVE  Your  Home  -iirily  is  not  reipiired 

IiuproveBiunts  include  installation  of  new  pluinti 

•ug,  heating,  lighting,  or  kitchen  equipuieul.  h' Il E K  htniklrl  dfj 
modemizatioa  of  basements;  nev  iasulatiou.  /’/.in  availnhlr  al  a 
paiuUug,  deuoratiag,  etc.  isk  for  a  cvp\ 


/'  It  I'.  E  htnikirl  dfSiTthtiKj  Ihn 

I ‘tan  availahir  at  all  branchrs 
Ask  for  a  cvp\ . 


ROYAL  BANK 


OF  CANADA 


CHRISTMAS  TRADE 
WESTERN  CANADA 
TO  SHOW  INCREASE 

Higher  Prices  Inci'ease  Buying 
Power  Despite  Small 
Crop 

INDUSTRY  A  FACTOR 


Spread  Between  Prices  of  Farm 
And  Manufactured  Products  Fades 


nuir.m  1  hr  I'l'irnci-il  Iim** 
''miiipi':  Will  '111'  liitliilHv 

Illpillc^r  llir.l  ill'f  II  '!.■!>  Klrl'IPfl  HI 
tif  upri  V,  liiiirMili'  p'li.ihli'ilimeiii.s 

If  r.M'  p  i;ni.i!;ii^  'hai  rm;<iima' 

ifio  I M  '  ti  W  I  - 1  11. '  ..  M  iiiilf  <1  i!  I 

n  :''i',,  111  iiili'iiK'O  iiT  ln>i  ifiiv 

I'l'ii  iiifiiii'  :!ii.'  Mil-  viii'iine  ivlll 
.'(ill  .n>'  ii  -iifsi  l('\Pi  -  lice  !!'■', II 


a  lid  n  Mil  r;: :  : 
■iiniir.i-  !iii- 
no.ni-  ’  ri-iK  I',  ■  ■ 
a  >  I f'-unii  I. 
.hllll  liar  l•'llll 
iirrj  frii 

mom  lih  fi  a  •  ■ 
'.(VP  rtip  Raiil. 
of  N<na  .<(■(•1' ill 
\\  hilo  iiiit'i  o'. ' 
nr''!.'  iia>  hcpi 
niM(if''atP  .1  lia 
liceii  w  :  del' 
!<l>tpad  ihiiiusli 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  27.  1936 _ _ 


;  of  Farm  Attkinwh/d^  Thirteen  Points  to  Save  the  World  ‘DISTILLERS  SEE 

I  J  •!.  r  “'''*"11  in  Mic  Canadian  iinible  .“up-  _ 

roaucts  raaes  ]l\y.  -I  lie  anioum  m  .otorp.  incind-  »tUcrii»tion»l  Cbamb«i-  of  Commerce  I  f'r'l’I  ^ 

iiii;  ';.P:;7.i;n  hnslieJ,-  ;n  rail  iriiii?!:  ■■■'■  •'  '  —  '  - -  l>tl  1  I  Lw  ErTuvlv 

'c'lounied  id  1  j  i-’'i  biiahpls  com-  a  plan,  consisting  of  13  "poinis  "  11.  The  prosicssive  esiabiishmeni  j  rrmiOfm  PlfAnPF 

~| —  '  j  I  paird  Aviih  in  the  pieNi-  f„)  overcoming  trade  restrictions  of  the  correct  relation  of  nalioiial  ll|||V|V  I  IIA||I-|4 

I  I  II  "ii.s  week  and  jd.i.t'iitj.SiM  a  .'car  ago.  and  '  ustoms  tariffs,  has  been  drawn  currencic.«  which  no  longer  lepre-  IIIUUIU 

I'iie  .mionni  ot  i  an  id'an  w  iicai  in  ),y  the  rnternational  fhamber  of  sent  a  fair  paritj,  taking  into  ac-  - - - 

liie  rniteil  .•'lairs  «ii.s  31.l37,ri‘-*l  i  iminirrce  'I'he  s-nggest ion?  are  as  count  the  po.sition  of  the  balance  of  Say  Price  Fixing  Order  by  Triide 


ntxi  f •cii'Oie  coonr 
OBOOUCrr 


plan,  consisting  of  13  "points  " 


11.  The  progressive  esiablishineDi 


foi  overcoming  trade  restrictions  of  the  correct  relation  of  national 
and  I  ustoms  tariffs,  has  been  drawn  currencic.«  which  no  longer  repre- 


ilie  i’liited  .•'lair?  "ti.s  31.l37,ri'-M  i  ,i;n!iipi'cp  The  ?iiggesl ion?  a 
liit'htl.s.  a  tut  increaei'  of  tM''(.l.’7i(  follow?; 

"(Cl  tlip  prev  Dii«  week  ami  a  de-  ]  •i-iio  conclusion  of  niultilaicrial  and  the  domestic 
crease  of  ti.i.‘7  >  I'lt’  troiii  W  heal  arreements.  open  to  "all  corr 

in  iransii  on  ilt  lakes  uinounied  to  stimulating  international  trade 
j.S0n.ii7  l)u.'liels  r’endiirg  the  development 

■  '  .".itli;  Im^hel?  til'd  .sjiiialion  favorahip  to  such  nei 


payment?.  relHtive  cosis  and  prices. 


open  to  "all  comers." 


(siifli  an  adjusintdni  sITotild  be  en- 
couriiged  liv  an  assurance  given  by 


3.  r’endiirg  the  development  of  a  couniiie.s  iu  a  financially  strong  posi- 
.siniation  favorable  to  such  negoiia-  tlon  to  cjuntrie?  contemplating  dc 


u  ilt 

Kiii  :li('. 

PCDMm 

>  cav 

t'ii< 

■ii»*rn: ' 

'Vill 

Ill  (i-i  ( 

■IllUf 

’;n 

ll’:;hci  I' 

fii  iMini 

pi  urllH 

m;.:el\-  Mie  >.i;ue  a-  las'  ( ea  i  .  I 
d'r''itf  nfe  in  Mu'  tiu.i  in  .  powfi  .s  d 
to  :he  dll  ictispii  \ainc  of  main.  If 
!o  Mip  "  iiprti  v'.i’i'li  ill  seiiiii;. 

rvliovc  ihc  pi'.i'p  .ill.'  IMIH  la.'i  '  p; 
and  iiarlc,'  "■|iiidi  iio'  Mi'  'it 
do'ilile  'hr  in;.')  iiiio:  a ;  loii'.  f)a:'  a 
*0  iiigini;  iieai  ly  .'ai' .  uioi'f  Mian 
'  11 '  .1  '.I'l,  .'ind  all  li.i \  •  a  d  '•  :n 


(pal.  till’  uatf  ai  leasi  oJfsei  lo*.(  pi  i.'i  cip  .( ;c.fi.s. 
■  ufi  .s  due  Maiiiita.’ldi  ng  •  om  e;  ii'  lia\  ■  on  'lif 
main,  lead  (\  lioli  bet  n  uioit'  iii  ti'c  and  Mif  on  - 
I'liiiis  p  .1  III  III  iifial  pioiliici.'  Ii.'i.-  pvp.ind 

la.'i  (P;.i'.  fd  flip  sPiviCf  indusni''s,  .'in-li  as 
Ml'  'loiii  iiifi  I  li.uidising  ani.1  'lan'poi'M  lian- 
f)a:'  ni  l'  pcppi  piii  fd  apiii  I'oiabl.'  lifUfc  eon 
If  Mian  a|diiions  i  on.s' i  iif  1  ion  gfiHiall.i  u- 
a  il  ''iiio.  mains  naci.ie.  alMioiicli  in  Mif  'psi- 


:"l.'iMi  ".I'-liin  lo  Mil  pni'clias  nj;  iionei  iipni:al  tipld  'ontp  .m pvovpiiiPi) I  lias 
of  ihr  firniPis.  riii'iitii  l.(f''oi'k  ocuviod  wliuli  niav  bf  luiihf' 
.Hid  poiiliry  pr'ce.'  .irr  iiov.  f M  '  .snninlaU'd  lo  addiMonal  I'oderal  as- 
■ibo\o  Mie  d('P"P'si.v;i  valliC',  .si.-.iiiip, 

fluial  nifii  ll.Tii'S  non  optiicing  I'lniu  liiiif  lo  .'If pipinbp r  j>i  lec.'  •>' 
.rlmi?l  fiiioplv  on  .  oa'li  ba-!'.  |.,m,f|ian  faun  ro'odUfts  I'lSf  b.( 

'  ml  Mil'  dtiii.ifd  In  al!  I'nc-  cfii-  _ _ _ 

'■lallv  I'calMK.  but  iio  I’ldd  weaMifi 

nhii'li  tia.'  I  li  I  lo'ici  ,/fd  liK'  fall  .  rj?  «  ■  g"? 

■I  .n.soii  Mill'  lar  ii.i'  iioi  >1  iiiiuhr fd  .\  I  I 

■l  p.  nil)' pill.  Ill  ill  ilio  licav  ip!  i  IdMiiii^ 

iinr.'.  Meiriia'ii  ?  Iiavr  boiiglii  lira-  '  "  — — - - 

.'f!  ihai.  diiiin-^  aiK  •>!  ihr  drpips-  (ConiinuPd  fiom  r.acp  1) 

.  on  v(;,''.  .iiid  ('Pll  'lockpd  •'liplvi's  ,  ,  ,  .  ,  ,1... 

I,  all  IIP., I  .-.'oifs  PMdfilcP  of  "■  MIC  lml  Mm,  nation 

liPir  o|ii  iiiii?!ii  ini  Ihr  I  iiM.stma?  J'- 

"ado  Mil-  'p'li  condiimns  and  toi  iiititu. 

P.U'  '(bile  the  "Pfd  .•)!  nipi  chaltdi.sp  confidence  and  tiU'i.  loiikiu.,  to  lli 
.Old  -cnora!  farm  vpplarcmpnta  is  'exloratiou  of  tnin  national  ira.l 
.1  ipaioiit  n  all  |iarl?  of  Ihr  \(psl.  th"  .amity  -and  lln.o  i?  no  situ 

b.'st  Mado  Mil'  vpai  (Mil  bP  done  in  '•'«>  I'lnuk'Ug  peno  I'd'l  P’ospcr 
Mie  trioic  nor' hell.'  area.s  whpip  the  'M'  •”  "nrld 

•lop  die  mu  rnioiiiiiei  llir  .liil\  and  Mi  Itolpli  diseiisFPd  Mip  la!.gp  lo 
\iii.'iis'  diougtii.'.  I'ln  broad  -niii  ml  of  public  debt  ((Inch  be  '.i  d  i 


nio'f  Ibaii  I'i*';  lo  a  ipc!  ab  .ii:  7.'.', 
ol  'li.'ii  ((hicli  precail'-d  dur  nsj  ilip  '"ro*  j  * 
nro'pcioiis  (Pars,  of  I'lJo  lo  Ibtbi.  .Vl  j 
,  ,  ,  gardfil  i 

!bi  'jdiic  lime  piic'i's  of  inanultu'.- 

iiiifii  1100(1'.  (vhich  roualily  iiKl.yale 
,  .  ,  ,  1  though 

•lie  cosi  o'  ihf  fiirnipr.'  puicha.se.?. 

•m  rcas((i  lo  .s|  gliM,'  Ip.'.s  than  •'('‘f  t<( 

(.  1)011(1  about  77')  of  the  .-ariip  pro.?- 

~i,x.  I  *  dPlKerif 

lipi  il.'  a(fi  ;(ge.  Thus  the  iiiifa'oi-  „  j.,.,,  .j 

abb  Siirrad  liPlwpen  ll'if  prues  ol  ' 

iiM  LOOils  Tlw  fjiitnoi  Hnothojfe  ^ 

of  ihr  prodiii'i.'  lip  spll.s  has  nparly 

bfen  eiiminaMd.  a?  sIhkvii  b.'  Ilip  ac-  AdV  ** 

l  ompandnc  chuit  of  priop?  of  wlipai 

I.Hin  |i"0(1uPts  a<nfiall.(  and  nianu- 

'.i(  iur('d  goods.  ml  i).ir..,i' 


.  .  c,  I  iion.s.  me  conciicvion  ot  nTiaieiai 

American  Steel  ^  treat ie,s  con.scioii.s  .(  used  ns  an  in- 

<  reduction  at  7o*  r  .strumeni  for  tlie  di'(inob.jlizai ion  of 

.Vniericau  jirodui  Mon  of  steel  lu-  irade  harriers 
'»!'  la.'i  w  Pi  k  (vas  fsiiiiiaifd  ai  7.3  The  deliberaif  imlusi’ti  in  all 

•'  I  ci.pi,  o  capacii.'.  up  I  p'liii.  from  siicb  ireatie?  of  Mip  inosi-fai  ored- 

'ip  r.'we  III  Mi)>  two  prei  'd  ti:  "  eck  -  iiaiion  clainsp  as  -a  iiicaii'  lo  ifali/.f 

lid  i  iioini  I'Mo'v  tlif  ipopni  hi.ab  Miai  pin  pose. 
raiP  ihe  bPs;  n  poin.  of  lonnagc 
.'itice  I  y  briia  I ' .  Ib-'b 

r’roduclion  and  .-hi i>irif nt-  are  if-  1.  The  general  use  of  the  inost- 


lion.s.  Mie  conclusion  of  bilateral  *  va'uai Ion  on  lines  established  by  the 
iretuie,?  con.scioii.s  .(  used  ns  an  in-  international  agfecniciii  of  .''fpiem- 
.sirumeni  for  tlie  di'(inob.jlizai ion  of  ber  3t!.  l!i:;»M: 

trade  barriers  12.  ioitii  declatalion  on  mon- 


Commission  Would  Apply 
to  Distributor 

CHARGES  DENIED 

Toronto  Bureau  Tti#  (''inanrial  Tinia* 
Toronto — .'\cfion  taken  by  the  I'..'? 
I''ederal  Tmde  fonimis.sion  again.-i 


ade  barriers  12.  A  joint  declaration  on  nion-  leading  di.?tillers.  and  ili.-vlrlbii 

3.  Tlie  deliberaif  im  lusi  'ti  in  all  etary  policy  li.(  tiie  lettdiug  (Mii  ld  'rirs  tind  veiailers  in  .New  York.  .Mas 


gardfil  it?  being  )  losel.'  In  line  wit 
actual  iiliiimiif  l•"nsuulp1  ion.  al-  d  il  i.  ma  I  form.  «  illi  a  possible  excep-  of  eacli  pa  1 1  i<  iiiti  i  coiinl  i .( . 

ihougli  ilifip  ina(  bp  a  .-I'glil  ev-  tion  In  Mip  case  of  itniiiir'es  "liicli.  climinali  ui  of  soiisoiial  (aria- 

■  •ess.  due  to  'tnrk'ing  in  a  si,i;i||  wa.'  PitMi  after  rlip  i  p.siorai  loii  of  more  j,,  (pp  \altip  of  i  it  rrciK  ies  • 

b(  l)U('(rs.  hpcatise  in  iiiaiK  lines  orderly  ctirrenc.v  t  iiiidtl  ions,  noiild  i;p,  ogniiioii  "f  the  dcsiraliilii  (  foi 
(iPliverif?  aie  no'  .-o  prompt  a.?  ihey  coniinitp  to  piacticp  disci  int  iiat'tr.v  ^  naiisition  to  a  more  prrmaiieu: 
"eie,  and  c'  l(•'|.n  'on-  "f  ad-  ituotj?  oi  foiei  —  it  cxiliange  le^til.t-  regime  ((iiliout  tut  (Inc  delav 

vancp?  n  pr  i  (•<  for  the  fii.'i  iiiiai-  lions;  I-,  .i-^ip  piog  |•(■>.ssi\  c  alioliiion  of 

lei  of  ip:>7  The  di'ergemc.  hou  .3.  The  esiablislimeni  of  an  inter-  pxyi,ai,op  ;,„,i  dealing  regimes,  in 
ever,  wontd  not  amount  lo  much  national  cenne  wliicli  sliall  compile  mcasuic  that  it  Im?  been  pos- 

.Advance?  of  d  m  a  ion  on  siee!  indices  t'oi  incasuring  the  comparii-  j,n,,p  ^fjiye  the  problem"  of  inlet 
Ptoducis  P.ilv  Miis  (Vfsk  v.err  pre-  live  incidence  of  protection  In  the  nationarindobicdtie??.  to  resnme  in- 
ceded  by  an  increavrri  (olnme  of  various  .ounines.  in  order  to  en-  ,ernalional  lending,  and  to  restrain 
a.niieipaioi.'.  hnving.  resulting  in  a  courage  the  leducic.n  of  excessive  ..nponirolled  flights  of  capiial  if.g.. 
.slight  hiil.gp  in  sieel  oneralioiis  m  -  bit  rrier.s  to  I  fade :  bv  standstill  •leipomeiiisi 

•some  otteraMon.s.  according  to  Iron  n.  rhe  .■ibolitioii.  prefierahl.v  Ity  mill-  *  '  _ ^  _ ]  ' _ 

■^pe.  lilaiei'ial  agreement,  of  import  (tiio- 

-  la.-.  a.?  soon  as  tlie  wav  to  a  definite  ^ i  1 10^  U.  I  l  IIMTI  III'! 

Newfprint  Exports  In  recovery  of  woi  ld  trade  lia.s  been  liXHIIII  ITONS 

October  Up  $713,124  in  Value  t*.'’  appropriate  monetary  and  neucral  improv  enicr  i  in  imsine.ss 

,  ■  .  /  J  other  menstirea;  cotulitions.  pari  iculariv  as  il  affoci? 

i'.xpoi  is  of  new.sprint  front  i  anada  7.  acceleraiion  of  this  pioccss  the  home  consiruciion  and  furnish 
nunne  Ortnbrr  valued^  hi  Is.-  tho  HubHtitiition  ol'  “la riff*  quotas  ing  businesses,  is  veilefiori  in  iJv 


ii.»scl>  In  line  uiJh  fir  tn>*d-na;i*)n  clause  ;n  lt> 


VT  THE  LOOkOLT 


i(  dniinuPil  fiom  r.pgc  1) 
i)f  idcii'cd  to  Mic  lad  Mini  ntitioti'' 
.lie  al  la.'i  icali/.ing  Mk.'  nccc.ssit.' 
loi  .''fublt  cond It  lolls  .'iml  for  inutu.'i.l 
(iinfidvncc  and  tru'i.  looking  to  tlie 
icsioration  of  inicrmitional  irailf 
and  amity — and  "Micro  is  no  surer 


lir.i!  do(' 11  lo  I  l!'.'i37.3.S'j  tiiii- 
'  (Dinparoti  wiiii  g'Hb.i (iii.'jm; 


Mir-  yc'ii.  ""  ;  rv'  I  i  I,;.  Ihp  end  of  the  crop  (car  .should  h.' 

'( Inlc  the  need  .(I  niei  chandi.sp  '  onfnlcnn'  anil  ■  *’  "  .  rcdm  cd  lo  normal  dimension.? 

■ii''ra!  farm  vciiliiccmcnt?  is  icsioration  of  m  cinationa  '''  'I'Vn,  ,,fc.i.n  sliipjiing  setMon  h.i< 

'III  n  all  |)arls  of  Ihp  viesl.  ih"  amity  .ind  Ma  .  (  bppti  good  and  the  loiirtsr  iradp*nr 

ioii''  Mii-  >pai  ((111  bp  done  in  '-'a.'  "I  biiiigiug  ]_'*■'’*  P  "  i>ci  .-imimcr  sp.ison  increased  by  an 

lie  nor'hcrl.'  iirea..'-  whpic  the  'M'  •”  'he  (\orld  f.si  iii>  rien  niiinbpr  of  one  miilir.n  pci 

10  mn  rmimiiiei  llie  .Ini'  and  M'  Itolpli  diseussPd  Mip  laige  Pi-  hrlngiiig  Mie  loial  up  in  a  fig 

I  drougiii.'.  Tti(  broad  -niir  'al  of  public  deht  ((liicit  lie  '.id  i?  ^  gieniei  Mir.n  iliat  of  wlieii 

iifii'  'M'licliing  norih'vard  for  still  inci'casiti'  and  coniiniie.?  •"  fhe  tourist  expenditure  in  tlie  bomi- 
ino  Tiiilfs  lidiii  Ilie  Intel  na- I  cause  an.vieiy.  lie  "as  glad  10  ob-  reached  .$30!>.nn(i.0iHi,  .Mlowing 

lonal  i'oiiiiiaty  will  again  expenen-  .'ei(o.  hov'cvcr.  iliat  ilicic  I.-  ev  i-  fop  a  ,)iffe,.,'.iice  in  s|iendirig  capacity. 
I'  anoMi'"  lean  "liiier  dcsp'ip  the  donee  d  inipi  ov  emcni  "  ilh  a  real  estimated  value  of  this  traffic  In 

.  )( ('  tirm  iii  .issi.'i.incp  programmes  ell'orl  on  Ihe  part  of  most  govern-  .t2S.3.i)i)n.nOn. 

'hicii  are  n'l"  bi  itig  (  :ir;  ipri  om  iu  ing  hodie.-(  10  balauce  their  liiidgri?  lovei  of  iirodiietion  in  the  first 

'■(,'')■  areas  and  in  some  eases  with  a  eon.sidpr-  nine,  months  of  this  year  was  .sult- 

l.iilii'lrv  V  I  aelor  able  measure  of  success.  it  "a?  c-jintially  higlier  titan  in  193.3. *min- 

I 'I  .vi.'iiitoii.t.  llic  mining  activity  ij-j;  opiaion  that  until  thi.s  is  whollv  ,pj,  rn Jtiiifacturi'ng.  electrical  power 


iieis  ii'  (i)mpai..(i  \(ii.i  .h.*.ii)i).-.i')  Kx ports  of  newsprint  from  1  anada 
bu-licls  on  Ihe  ( on csponding  date  (Jm-ins  October  were  valued  at  $?.- 
11,  I"::3^  ..'.T.lin.t.^'.  I  IIP  carry-over  at  g(„,B09.  eoi.ipared  with  .M.178.486  a 


.3.  The  esiabli.shmeni  of  an  inter-  p^change  and  '  cleat  ing  regimes,  in 
national  ceniie  which  shall  compile  ^he  measnic  that  it  has  b.wn  pos- 


•sonie  o)»eraMon.s.  accfO'ding  i( 
■Age. 


Newfprint  Exports  In  recovery  of  woild  trade  has  been 

October  Up  $713,124  in  Value  ‘^'’nropriaie  monetary  and 

^  other  menstirea; 


year  ago.  The  follovvine  were  the  sitorv  periott 


S.'ISft  a  fQ,.  "import"  quota.'  dining  :i  trim-  increased  demand 


leading  markets:  t'nlted  States  J 


po"  ers  wiili  the  following  poinis:  siiclmseit.s.  1  oniiecticiil.  .New  .lo:'.se.' 

I'he  avoidance  of  iiirrenc.'  dciiie-  bisiriei  of  1  oltimhin  vviil 

ciaiion  as  an  insiruinent  of  iniei-  have  no  imporliint  etleei  upon  di.? 
national  Irade  conipeiiiion:  tillers  siiles  in  the  opinion  of  11.  t  . 

Tlie  preservation  .'ind  extension  of  llftch.  eltairman  of  llirain  Walker- 
the  .'liiliility  of  rate.',  if  once  ad-  ^■'dletham  *  Woris  l.id..  Srlieniey 
justed  to  the  tieeessiiies  of  tlie  silna  bislillers  1  orp..  l-liram  Walker  * 
tioii  of  Piieli  pailiiiiliii  e.iiinliy.  t^otis  Inc.,  and  Nalioiiiil  bistillri.' 

Tlie  elitninali  III  of  soiisoiial  (aria-  f’loduet.'  i  orp..  as  "ell  ;is  ;■  large 
tions  In  Ilie  value  of  (  iirreiK  ies;  number  of  reiailers.  I  lu'  I  edcral 

IJe.  i.gnilion  "f  Mie  desli  iibilii  (  for  ■I'fitil'  '  ointnission  aeen.'cs  Mie  distil 
a  transition  to  a  more  prtinaiien:  let .?.  d  isl  ribiiiors  and  leiailersol  en 
regime  "iilioili  tindiie  delay,  tot  ing  into  agreemenis  to  maintain 

I:;  'I'he  progressive  alioliiion  of  P' tees.  I  liose  elitirges  arc  denieii  hv 
Hid  eleai  ing  regimes.  In  "fficitils  of  both  Canadiiin  coinpnnie.' 
c  that  it  lias  l)(wn  pos-  i'lvoivcd.  and  it  isaelaimed  ehieliy 
ve  the  problemr  of  inlet  <-»nvern  wholesale  and  rciail  rii.?iri- 
Joblcdtiess.  to  resnme  in-  hul.'irs. 
lending,  and  10  restrain  bistilleiv  miciesi  claim  Miai  bc- 
d  flights  of  capiiiil  le.g..  t"iion  apparently  lies  Uie 

II  agreemenis  I .  effoifs  of  certain  groups  of  reiailer.' 

_  _ _ _  wlio  "  isli  to  offer  siandaril  lirand? 

of  liiinor  ;ti  eiii  pi  ices.  Tlic  mtijorii.' 

I  I  KMI'I  III'.  ,,f  I'ciailers  in  New  York.  Hostoii  and 

I.XIilllllTONS  Ollier  coniies  tiffectrd  are  undci- 
mpro'enicri  in  Imsiiiess  stood  to  be  bciiind  the  p'die.c  of  price 
particularly  as  il  affoeis  ■maintenance  wliicli  lias  graduall,' 
onsiriiction  and  furnish  been  adopted  by  Ilie  industry.  ."<110111(1 
ses.  i.s  rcrioeied  in  ilv  tlie  Federal  Tr.ade  ( 'oinmission  d'- 
emaud  for  sjiai  o  np\'  termino  tliat  prieo-fi.xiiig  luis  been 
the,  lv((>  National  l''iii-  prevalent  it  will,  it  is  stated,  nverel' 


by  standstill  agreemenis  1 


.lanuary  in  the,  Iwo  National  I'Mii- 


Kingdom  !5;9 1.1  • . .  .Aigimtinu  tsim.-  „^p  of  ipjport  quoins  to  pnrpo.se.s  of  liibilions  wiil  be  larger  and  inora  I  force  retailers  now  selling  at  sttind 
195.  Japan  .^1.30. 433.  New  /'.ealauU  mniporary  expediency,  thus  facili-  representative  of  tlie  indu.siry  ihisjard  prices  to  cut  prices  in  return 
.$10;!.9H1,  British  South  ,\irie.n  *5.3.-  ,j,p  establishnient  of  a  time  .vear.  11.  is  slated,  .'tiid  will  iindoulx- i  DistjUers  sales  and  profit  mtitgin.' 


.\rgentinu  *17t>.- 
3.  New  Zealand 


.101  >iJ7  •  a  oricntaiton  of  commercial  niiure  ri  ude  Kx'iiibHions  being  held  mettn  a  "cease  tmd  desist’  order  whieli 

n..f'C2.  .Au.stjalia^  Ii IJOO.2'47.  Ijijjed  policy  towards  ti  limitation  of  the  in  Monireal  and  ■|■or()nto.  Boili  ex-  vvouUl  fttvor  cut-rutc  dealers  and 

import  quoins  to  purpose.?  of  liibilions  wiil  be  larger  and  more  force  retailers  now  selling  at  sttind 


S42.  nra'/.il  St3k.2i)3.  I'hina  S3I.382. 
Hong  Kong  J'.’I.SIS.  rruguay  t22.- 
8 It).  The  e.vporl  went  to  31  eouii- 
I  I'ies. 

VI4MTORA  «i  ri’Kli  rtl-l'PlT  I  P 

vvinnipog.  -  I'reducl  ion  of  "l  eani- 
»rv  bdtiac  oi  .Vlanitoba  Ibis  (aareon- 
Mnue.s  on  n  target  .icale  than  la.sf 


limit  for  their  removal. 

Fair  Play  I dtle 

9  The  applnatiou  to  tlie  tiuola 
.system  of  a  "fair  pltiy  code."  as  laid 
down  by  the  Iniernaltonal  I'liumber 
of  Comnieice. 


cdly  tie  attended  by  a.i  even  laiger 
numbor  of  t'anadian  fuiniiure  deal¬ 
ers  from  coast  to  eoa.31. 


would  iioi  ilicy  believe  be  affected. 


po'i'A'i'oiis  I'on  n  il  A 


ing.  m juiifacturing.  electrical  power '  smounted  1 


The  Mist  leu  mouth?'  output  restricted  collective  pacts  so  h>ng  i 


Mi(  lie.iMer  piiieluise'  of  pulp- •  accomplished  it  will  necessarily  re-  railway  transportation  1  of'*a?r'*yeav""'''^an'  inc%i^  increase  of  trade  and  the 

(Doil  liy  Mie  .\ia..-iiiol(a  I’tipc"  '"o..  jtaif)  genera!  progress.  He  referred  paling  l.nrgoly  in  the  improvement.  •  „f  right  nei-  rent.  apneaaemenl  of  nations; 


as  the  purpose  and  lesulls  thereof  pared  wiil)  42.iL’<  otmoe.?  in  August. 


,  .Smiui  lolin.  —  I’re^ieui  prorpeoi-) 
n.  V.  •»•»!. •>  tH.’I'I’l  'T  .are  that  .N'ew  Hi  iiu.?(ciik'{(  export.?  o' 

VaM,..U(-e,  -  Xnndvan.eof  ImX')  ;r'.'r^\vm’‘'hr  '.:?'“M.'"e 

(xas  shown  in  Mie  gold  oiiipui  from  jai'cei  lino  l-i'-'i  1 

Biitisli  Columbia  somcr.s  during  the  accoidin"-  10  ('  li 
.noiitb  of  .‘toptemher.  wbei.  the  pro-  o„„,i„|ou  geed  l•..■tatoc  In.-in,  1 
diiclion  was  I  , mn  ounce.?  a.?  com-  service  The  tall  sliipping  t,.  C  I, 
pared  (Viih  42  a  >4  ounce.?  in  August.  .Hiring  .^epl-mhM-  and  4). 

Th(?  IS  flC(Oidmg  lo  frdetal  statia-  ,„hrr  and  the  tuber?  sie  now  holii;^ 


id.  The  coticlu.sion  of  regional  and  ■  Biitisli  Columbia  somcr?  during  the 
.«IHetad  ..nllaotiue  na>.t«  ?n  lono  1  '"'‘'"H'  of  .‘topteniber.  when  the  pro- 


too  oiinoc*.4  ii.'j 


h;np  hn,li  .si imulaiid  fonditions  in  to  iho  present  disposition  to  seem e  '  Oovernmenrs  manufiietiirinp  in- 
hi?  t'!'"'  occ  wliicli  hiid  Mie  addi-  (he  sctiling  down  of  debts.  He  said  dex  iiveiaging  lOK'J  ti  gain  of  li.'ii';. 
'  on.tl  .elM'iiiag''  of  barvesting  a  tf,a,  great  deal  had  already  he''n 
I're'fy  tair  '  ro|i,  in  Mic  aic.as  par-  accomplished  along  these,  lines  and  :i  Increase  In 

ii'  Ularl.c  icii.  ie  mixed  iiirming  has  -rretc  deal  still  remains  to  he  done  Traffic 

nr'sgrcf'srd  londiMons  ni''  fimdti-  p,,,  ,,p  j,  .should  not  be  over- 

Ticntall''  -oiind.,  looked  that  the  rreditor  class  as  a  loial  Ircighi  ihiough  the  can- 


Canal  Traffic 

loial  Ircighi  ihiough  the 


I'he  eastern  poruoii  of  Saskai- 
,  hr  wan  and  p.irticularly  the  'y  ork 
■'■in  .ar?;(  present  ihe  best  portion  of 
ihf  picture  in  iliai  ptovtnee  Irade 
c  ai!  o'  Ihc  cutes  is  leponcd  lo  be 
bvi'k.  h'lwcvci.  with  Regina  showing 
'ip  p.n'Mrularl'  (veil. 

Oniv  Alheria  iire.'en  s  a  roiifuscd 
'"iMorik  (viMi  Mic  merchanis  and 
biisine.'s  men  prctiy  well  bewildered 
tiy  the  avalanche  of  legislalion  pro- 
'liiced  by  the  .ytierhari  goveriimcni. 
f'-cdictiun.?  aic  iic.ginuing  to  he  made 
lii.'i!  til'  siKial  credit  admiuisli at lou 
"ill  nol  .'tirvid'  me  "iniei.  but  def¬ 
inite  sign,'  of  demis''  are  imi  yel 
.ipji.irpiil. 


Saskai-  gignpi'pi  rule  was  willing  to  make  adiati  and  I, nited  States  locks  of  the 


generou.?  settlements  with  debtor? 
who,  through  force  of  circum.?ian(  c?. 


Satili  Sie.  Marie  Canals  during  Oc- 
lobei  increased  4.3  per  cent,  over  Iasi 


and  ilirniigh  no  fault  of  their  own. 


.453,871  tons  to  10- 


were  unable  to  meet  their  ohliga- 
(ions  He  ob'crved.  however,  that  tlii? 


789.:;:;s.  Heavy  shipments  of  wheat 
and  .soft  coal  down  the  Welland  Ship 


IS.  neressanly  a  mattci  for  pilvate  '  an'il  "cre  the  principal  factors  in 


negoi  iai  tons 
crediMvr. 


Banks  Have  Plenty 
Of  Money  For  Business 


Winniper;  B.B.B.  to  Join  cial  governments  and  munieipaliiie.s  dut-ed  tlie  car  loadings  foi  the  week 

With  Builders’  Exchange  s.920.000.0(i0.  ■fhese  figures,  he  ended  .November  it  from  aii.kk'i  ettrs 
.sug.gcstcd.  indicated  no  lark  of  for  ilie  (irovious  week  to  33.801)  'rats, 
winniiicg  Bureau  The  Ktn»)ic(?i  lime*  fund.s  for  commercial  of  other  credit,  btii  after  adjustment,  the  index  num- 
W  innir 'g  — \\  ork  of  liie  Winiiiiieg  accordance  with  sound  banking  her  ro.'c  from  73.38  to  74.98  and  the 


I  lipvievvmg  the  banking  suuaiioii. 
-  A.  K.  Pliipps.  Mie  general  manager. 
I  esiinutied  avtiiluble  bank  tuud.?  in 
I'anadu  at  *2.300.000.000  again.?t  cur¬ 
rent  loans  inclndiii.g  loans  to  provin- 


raising  ihe  lotal  freight  from  1,153.- 
023  tons  to  1.643,898.  Si  Lawrence 
I'anal.s  iraffic  was  al.?o  heavier,  in¬ 
creasing  from  992,490  lo  I.385.54H 
Ions.  Wheat  sliipments  were  main 
ly  responsible  for  this  increase 

Carloadings  Index 

Rises  In  Holiday  Week  * 

Tlie  holiday  on  Novembe;  II  re¬ 


gress  of  the  recovery  ,  he  .submitted  1933  in  Mie  vve.slorn  division  by  1.-' 
an  f.'iimatp  of  t'anadian  primary  203  cars  and  niiscellaneous  increased 


r.cMei-  r.n.  incss  Iltireatt  will,  com-  praeiiep.  Bank.?,  he  as.sci'icd.  were  total  was  4.922  ears  above  the  total 
incncing  i’c-.  1,  tie  carried  on  in  af-  ready  and  willing  to  assist  recovery  of  the  .-ame  week  last  year.  Al- 
Mliaitou  "  ilh  ibe  W  inni|irg  Builders'  m  "  generous  way.  As  lo  the  pro-  ihoiigh  gram  was  heavier  ihan  in 
lixTliangc.  II  was  announced  by  O,  H.  Sress  of  the  recovery  ,  he  snbmitted  1933  in  Mie  vve.slorn  division  by  1,-' 
Roliard.  iiresuleui  of  the  luiieau.  •'M'  f.'iiniate  of  t'anadian  primary  203  tars  and  niiscellaneous  increased 
\  L.  tjodsinaik,  .'ecietaiy  of  the  production  for  I93K  slio'ving  an  in-  by  434.  a  large  decrease  of  1.341 
Builder''  lixchangc.  ha?  been  tip-  crease  of  *213.000.000  ,iv  ei  r':'.3.  (ais  of  i  oal  and  smaller  declines' 

pointed  managing  .-ecreiary  of  Mic  -  in  coke,  other  lot'oul  products  and 

amalgamaied  organization.  Further  improvement  oieredu.ed  the  net  gam  to  448  car.s. 

Tlii.?  change  was  tiurhorvet!  ai  ti  Economic  Index  ea.'teni  division  all  commod*  ■ 

nceiing  of  the  Better  Business  Bu-  ity  groups  except  coke  slinwed  in- 

rcaii  directors  at  vvhicli  time  tlie  '*1®  'Utrease  m  thre?  oui  trea.scs  oiid  tlie  lotal  tnereased  from 


the  production  for  I93K  slio'ving  an  in 
1.)-  crease  of  S213.ono.oon  uvei  l‘r'.3. 


amalgamaied  orgaiiizaiion.  Further  improvement 

Tlii.s  change  vvas  atirhor/.eri  ai  a  Economic  Index 
nceiing  of  Ihe  Better  Business  Bu¬ 
reau  directors  at  vvhicIi  time  tlie  'uerease  ii 

lecsidcnt  v(:i:<  insinicied  lo  (t)mpleM)  “i  Mie  six  major  factors 


in-  by  434.  a  large  decrease  of  1.341 
lais  of  (oal  and  smaller  declines' 
in  coke,  oiher  foroni  products  and 
ore  redu.  eti  the  net  gam  to  448  car.s. 
In  the  ea.'teni  division  all  commod*' 
ity  groups  e.xcepi  coke  showed  tn- 
’u'  fiea.sc.s  Olid  the  lotal  increased  fnym 
in-  29.113  I.)  :;3.89l  cars. 


iici.-iils  of  the  change. 


Aldred  Investment  Had  a 
$1,514  Loss  in  3rd  Quarter 


Aldred  Investnicnl 


omii  index  moved  np  one  tier  ceni 
III  the  second  week  of  .N'oveniber 
id  a  * standing  vvas  1 1 1.8  against  110,7 

_  in  the  fir.st  week  of  the  nioiitli.  The 

Quarter  high-grade  bond  market  was  .slighi- 
ly  stronger  while  the  gain  in  coni- 
n  anada)  moil  slock  prices  was  nearly  2  |).c. 


fiad  a  net  loss  of 


Wholesale  Price  Ihdex  i 

Fractionally  Higher 

The  index  nmnhet  of  wholesale' 
prices  was  fractionally  higher  for 
the  week  ended  .N'ovpnibcr  20  at.  77.3 
against  70.3.  the  previous  week,  the 


nioplhs  ended  .''eiiiemher  30,  com¬ 
paring  wiMi  a  los.?  of  *7  III  in  the 
like  iieriod  of  19:T3.  The  Tni.'l's  btil- 


I  number  of  shares  traded  on  ihe  To-  ^ 

Z  '‘'tVT-Z  '’7,  '  Z  72.9  the  same  week 

t  zcii.  Tho  declinr;  in  llio  ATdjUi^tctl  ; 

index  of  bank  eleariugs  wa.s  nearly  j  -p^;  i^^cx  for  vegetable  products  I 
1  p.c.  f  .ommodify  prices  were  un-  -g  o  og ,,  animals  and 

changed  fiom  the  f  reeedmg  week.  their  products  from  72.7  to  73.9,1 
A  ftirlher  slight  doMiiie  in  cat  fibre,?,  textiles  and  textile  products, 
loadings  wa?  shown  in  the  L)Mi  f|-,,ni  H9.G  to  89.7,  iron  and  its  pro- I 
week,  th®  ,  index  having  been  i  l  l  duets  from  88.2  to  88.3.  inon-ferrou?  | 
apinsi  .J.a.  While  the  freiglit  move-  nietals  and  their  products  froth  73. S 


line  sheet  as  at  Seineniber  30  show-  ,  index  of  bank  eleariugs  wa.s  nearly 
'  fl  lot.'M  as.'ct.'  of  *2.302.X4().  of  •  P-C-  fiommodity  prices  were  un- 


MOI.'I,  TKUM  RV  Bll  I.S 

OMaw.i  rii(  D'-pitriineiii  of 

I'ln.v.nce  i?  calliirr  f■■r  leiidor.? 
Noveinbe:'  :;iiMi.  iioo’i  fo:'  ircusiiry 
Bills  lo  b(  is.'ip  (I  Milder  Mie  .Vppro- 
priation  Act.  I'ri').  lo  Mic  .iirioiiiii  of 
i2O,OOO,o<i0. 


1  as.'ct.'  of  *2.302.X4().  of  •  P-C-  i  ommoaity  prices  were  i 
"  hicIi  inv c.-iments  at  liook  viMue  ;  changed  from  Ihe  r  receding  week 
.imoiinred  to  *2.171,714.  They  had  a  A  ftirlher  slight  doaline  m  i 
bid  or  nomimil  vtiliie  of  $1,351,717 


rneni  C4)tuinues  lelaiively  active,  the 
iiend  since  ilie  fiisi  of  .Augii.?t  has 
reflected  tlie  eaily  matkcling  of  the 


to  75.3,  and  Can.adian  (arm  products 
iroiii  73-7  to  77.0.  .At  the  same  iinae 
ihe  index  ^or  wood,  wood  products! 


giain  CIO)).  'I'he  cunaulaiive  total  for  and  napei  declined  from  89.5  (0  89.4. 


on  Act.  I'r,*).  lo  tile  .(irioiitii  of  the  lirsi  4.i  weeks  of  ilie  yctir  vvas  a.iid  cliemic'di?  a 

-MJti.OOO  tars  against  2.(i47,0'ii.i  m  f.'  ini  78.9  to  78.1 

- ■  ■  'he  same  period  of  last  year.  niinei'al';  and  th 

Oil  Stocks  \  minor  decline  vv  as  shown  in  .NO.  ciianged  at  81.8 

■(upniirri  S'.-  i<rk).  <;«•(  nix' ,*■  (■)..  I  Noi'Mirm  wheal  on  ilie  Winnipeg 

•itdinin  corti  'so  '".a  rxf  liaiige.  Silver,  lead  and  lin  re-  Further  Reduc 

r  f'cTl"  nr"'  47,  (XS  corded  advances  on  Ihe  .N'ew  York  Visible  Wheat 

Z:  U  'narkm,  wlple  copper  and  ,  ,vhe 

,lT'un.'.ii  .  P")  M  ore  leniaincd  unchanged,  v ember  "0  show 

11  Pipe  l.oin  .  se  s'l'v  I'.ac'h  of  The  six  nia,tor  factors  ...  ,  , 

'  ,,,  ,  ,,i|  .  !J  !,1'‘  sliowed  iinpoi'lani  gains  over  the 

ri  T'lpn  Linn  1'^  i  ;  same  week  of  Iasi  vear.  The  index  Ironi 

rtoll-llnHlL,.?  .  .  I - 

rt  Mil  •)' N'  .l.  .  ss')  K0‘ii  .Nnvcinbrr  Is.  ,  19.,.,.  lo  lil.S  jp  Mie  I  n 


N'iiinlif*  lU-fuiiHC 
WuRkeyr  Pifp  Linr 
T.ijrfjLi  Fine  Line 

i-mr  .  . 

.rat’crml  .  .  . 

\rivt|)i»rn  Pipf  Litip 
Ohio  Oil 

^o\JIh^r^  IVjifi.  Oil  .  . 

S.''^ntbprri  T'ipr  Linr 
f  ‘antlard  Oil  nf  (’Hbf 
'•itanHarH  «*f  InHtaoH 
Standard  Oil  N  -I 
I'rion  Tank  t’a'’.  4'o?n 
imperml  Oil 
Intnr.  Prtr*.  of*m 
Soconv  \  aruiirn 


ii.s  a.iid  cheniic'dls  and  allied  products 
111  r.'  )iii  78.9  to  78.8.  w  hile  non-metallic 
niinei-al:-;  and  their  produei?  was  nn- 


Further  Reductions  In 
Visible  Wheat  Supply 

I  anadian  wheat  in  store  on  No¬ 
vember  20  show.?  a  decrease  of  8,- 
384.147  bushel?  from  a  week  ago  and 
129.i(M.r;i;6  from  the  corresponding 


» 

HOME  IMPROVEMENT 

PLAN 

i  NATION-WIDE  CO-OPERATITE  EFFORT 

t4» 

Improve  Canadian  Home.s 

and 

Employ  Canadian  Workmen 

THB  SmiATION  TODAY  ■  e-r?  tommomi, 

homei  that  have  needed  repair  or  improvement  for  the  but  sia 
yean.  Bi^mry  eammsaify  baa  ekilled  workmen  who  are  taa- 
employed 

MEETING  THIS  SITUATION;  The  National  fimplDr 

meat  Cominlaainn,  with  the  Home  Improrement  Plan,  invlts* 
each  home  owner  to  make  repairs,  improvements  and  adtSdoo* 
to  tirbaa  and  mtml  dwellings  and  bariut.  in  voncerted  aotiati 
with  an  other  Canadian  borne  owners. 

It  plana  to  mobcfiac  aeron  Canada  a  vast  ccM>peratrre  eSort  of 
home  owners,  banks,  contraetors.  supply  firms  and  bcannen  and 
aervice  orgsniaations  generally,  to  restore,  improve  and  brighta* 
the  homes  oi  Canada,  and  at  the  aamr  time  provide  Icgitimalv 
work  for  the  oncnaployed. 


week  undei,  review,  a  gain  of  J4.:: 
l»cr  ceni.,  reiiresenilng  coiisiderable 
beiiermeiii  in  economic  conditions. 


Business  Index 


TRUbfEE.s  —  E.xrcuroRs 
AdMINIS!  R  ATOn* 
Tkansfcr  Ahfnts 
.Rfi'H?  rPARfi 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

H.  N.  Ch.xl'mx,  k.  c. 

I'H  vSk.  S'  I  vvi.oii.  (  ra.r.d  Maii.irr 
PRUDhNIlAL  TWJSf  BtOM.,  V.ONIRIiAL 


*3.l,'i3,.'i64,.-,.in 
V7  I 
.l.«!>2  ton? 
HG,077  tons 
110  1 
*M.9:>7.‘dOO 


I42.'iVr,.7«7 


Business  Outlook  Bank  I>p8it?  .Srpt  *3.l,'I3..';G4,.').in 

!  C*4II  Imn.,,..:....  W'holnsalc  Price  Oc*.  V7  I 

-  dClIl  ItnprOVin^  Pip  Iron-Sept  •I.X92tons 

rixT  u.-vc? . r, r,  .  .  Strel— Sept  HG,077  tons 

I  no  nc,:;jnnint  oi  winior  unds  Kmploymcnt-on  no  i 

j  bU5inoss  ronditions  in  ranttfJa  hotioi  ^'^nstrurtlon— Dot  *M.9:>7.‘doo 

than  ai  the  corresponding  date  for  2.377.ar.'..ooo 

Romp  years  past,  says  the  November  ;  Grain  in  Store — Nov,  in 
[^shtess  Htmmary  of  the  Bank  of  ^  (b,.?.' 

Montreal.  Both  manufacturers  tmd  Car  Lojidlitic: 

wholeLialo  houses  report  u  siitisfae,  i  Wrpi<  md.  Nov.  h 

lory  inflow  of  orders  and  it  is  esflm-  [  Ba^'lT.yVirnin,?:  '  ' 

afed  that  the  level  of  refail  trade  la  '  rpp  Grow 

about  1 0%  hig'her  than  tt  was  a  year  I  ^  {J-';  2;^ 

ago.  iincrcii.sed  purchasing  power  In  f'.N  U.  (troB?  vvcpk 

the  rural  communities  is  now  mak-  !  Nov.  2I  *a.k87,ijos 

ing  itself  fell,  and  thanks  to  the  rise  Trad^  ln  w.sBa.sa: 

in  grain  prices  there  is.  despite  the'  Kvport _ ." .  St i.i,ni)2,78n 

short  crop,  more  uioey  iu  circulation  import? .  ^  w.v.isr, 

in  the  Prairie  Provinces  than  at  the'  Daianr?  .  4  I7,8i(;,2i7 

beginning  of  lasr  winter.  The  west- '  Market : 
erii  vvhe.it  CfO|>  i.s  being  rapidly  mar- 

keled.  and  if  the  present  rate  of  dis-  Copp.r  .\<>v.  2.-,  ine.  \.v 
posal,  '.vliicli  had  on  November  (illi  V'f.prt  -  Xoi .  •>•,  .Xov.  *i.o?'.  vvinnii,,. 
broiiglit  itie  x  isilile  slocks  of  t  ana-  y??,." i" 


•f.t'.  of 
ifiomauf*  ot 
docrrjiBP 

>  •  2^''r 


nHPunxD  FiRAifciifi;,  the  ketnote 

Far  them  who  Iwrc  not  the  ren^  enoh  on  hand,  H 
iwevidm  «  ample  plan  of  Tuuacinc  thene  improve- 
wnM.  Ton  deieiile  vlint  improvement  yoor  home 
needs;  set  «b  eetimete  on  the  cont  of  the  job  end 
•Traiifc  for  •  Iona  with  any  chartered  bank  or  aP' 
proved  lending  iaatitution.  by  aatufying  them  that 
yon  can  repay  the  lean  in  iaaUlmcntn,  ent  of  incofse. 
No  aeci^vr  or  aadoraemaat  ia  nneded  and  there  ar« 
no  aervice  or  mreatigation  chargee;  no  red  tape  of 
any  kind.  Masiman  loan  on  any  one  property  $2000. 
Terma  of  repayment  np  to  three  yeira.  Diacoont 
rate  %%%  —  aaid  by  experta  to  be  the  lowcat  i»- 
etalment  repair  plan  rate  that  haa  ever  been  known 
at  any  time  in  any  conotry.  The  aggregate  limit  of 
toana  nnder  tbia  Plan  ia  $50,000,000  and  the  lunit 
of  the  Goremmeat  riak  in  protecting  the  banks 
np  tp  I5«i.  te  f7.5OP.O0« 


OOirr  LCT  WETTER  STOP  TOP 

Than  ia  no  need  te  wait  for  the  Sfrisc  for  flW 
Plan  permita  a  'wide  range  of  joba  that  can  be 
eaecnted  anytime.  tegnrdJeaa  of  weather  than 
pnttiBg  men  to  wnrk  at  once.  Any  repataUa  e«n» 
tractor,  boilder  or  mpplr  bonne,  worfctag  in  can 
inaction  with  tonr  banker,  will  gladlr  help  ywi 
drmw  np  a  programme. 

YOUR  fXMJITKRATION  IS  VITAI. 

The  raine  uf  the  Home  Improvement  Plan  liea  h* 
■ti  wide  acceptance  —  it  ta  what  YOU  do  with  it 
that  connta.  It  is  an  immediate  "way  of  taking  men 
off  idief  roQs  and  patting  them  on  pay  roUa.  Tonr 
hearty  co'operatioa  is  looked  for.  It  is  •  grear 
npp<jrtnmtT  for  von,  and  (or  Canada 


r  P  R.  Gross  W’rpk 
Nov.  21 

C.P.U.  nrt  S^pt 
I'.N.U.  (aross  Wfpk 
Not'-,  21 


$2,725,000 

$.'L122.88'1 


$3.8«7.(;08 

•$2.0«2.tjU7 


The  "Saaca  latfooMmatt  Mmi"  offieUd  baaklat  am  ba  obtaoMd  from  tba 
Vatsenal  Smploratmt  Csamitsian,  Ottmoa,  Oateeic.  or  from  mar  hmk- 

I 

National  Employment  Commission 

tTKTDE*  TKE  AUTHORITY  OF  THE  DOMINION  trOVlRNMENT 


Kvport .  $11.1,002,780 

Imports . . 


*Ak  rionparpii  with  i4»rr»*4potnlinjj  p.  rinfi  iasi  | 


(Th«  CM(  oi  tte»  tenss  oi  iitrf  fTiwiRU 
tpowaorwd  hf  tko  NttioiiRl  Employ  msat  Com- 
nBiatioii,  bss  bweft  defrsE^  entirciy  hj  public- 
spirited  coacerws  tsd  individoals  as  a  covtHbe 
J*oo  tgyviirr's  that  ''Niti4>ii-eride  cooperative  el- 
fort*’  eariMfed  \ry  the  PaHisment  of  Ciaada 
ia  tba  Metioaal  Kmplof inent  Cotnniiahion  Act  ) 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  27,  1936 


INT.  PETROLEUM 
EARNED  $1.66  A 
SHARE  OF  STOCK 


To.  l.tci.  botli  were  eltxnod  to  the 
hoard  of  that  company  .ilso. 

'I'ho  Hon.  .1.  I..  Kalston.  fotinri 
Miiislrr  of  .National  Uofeucn  In  the 
fcUri  al  .toi  ei-unionr.  Is  u  souLor  jiai  t- 
nt'i'  ill  iho  .Montreal  law  firm  of  Ital- 
Sion.  Kearney  A-  DirtilPt.  inesideiit 
of  the  Ontario  Kgultahle  t.lf©  &  Ac- 
cldcnf  Insurance  '  o..  and  a  director 


Compares  With  $1.49  a  Share  liarclay  s  Uank  ..  anadai,  I'a-o 
r  ,  j*  c"  I  I  trii  I  ni.st  (  o..  Asbestos  (  orp.  I. id 

m  tne  rreceding  riscat  :  Canada  .Northern  Power  t'orp..  Moun 
Year  I  Koval  Hotel,  .and  Canadian  Paper 


UQUIDS  OFF  SLIGHTLY 

Still  Strong,  Howeyer,  at  $55,- 
548,314  as  Against  $57,442,* 
912  in  Previous  Period — Pro¬ 
duction  at  Steady  Level 

I'oronte  Btire^u  Th<«  Finiinctal  Times 


;  t'anuda  .Northern  Power  t'orp..  Mcnini 
I  Koyal  Hotel,  .and  Canadian  Papei- 
I  board  Ltd. 

!  .Tames  McGregor  Stewart.  K.C..  is 
^  senior  partner  in  the  Halifax  law 
firm  of  Stewart.  Smith.  MacKeen  and 
Koger.s.  president  of  tin*  Acadia 
Siiirar  Refining  t  o.  I.id-.  \iee-pvesi 
dent  of  the  .Mersey  Paper  t  o  l.id  . 
■Nova  Scotia  I.ighf  ft  Power  Co  I-id 
Marliimes-Natiooal  Fish  l,fd..  and 
director  of  the  Royal  Bank  of  t  an- 


’i'oronto.  — International  Peinolcum  ada.  Fastern  'I'riist  t  o..  .1,  W.  t  tir- 
' 'o.  increabcd  operating  profit  to  tiiey  Mantifaciuring  to.  I.id..  and 

...  ail  l,o\at  Steamship  Co.  Ctd. 

>.I).t>oi).0ll  III  the  year  ended  lime  _ _ _  _ _ 

ixii,’,.;  invf^TMFNT  TRUST 

increase  of  So21.000  in  intcre.st  and  111  I  UlJ  1  lilIiM  1  llsUUl 
dividends  received  and  iucrcase  of  rt|i'r«rr>n  rsAPITIAll 

BETTER  POSITION 

more  than  offsets  l  eduel ion  in  all.nw-  UTIDIM/^  D  A  CT  VC  A  D 
iiiKc  tor  depreciation  and  amorii/.a-  II1JK|I«K  | 

tion.  net  piofii,  after  all  c-.luuges.  is 
I.Ol’.’J.T.IT  ns  eoinpared  with 

in  ihe  preceding  year.  This  Canadian  Power  &  Paper  Invest- 

icpresenis  earnings  of  *1.6t>  on  ilie  ments  Reports  Revenue  of 
'•iitnbined  preferred  and  eommon  $91  780 

“hares  out.standtnc  as  against  $l.4‘i  ’ 

in  init,).  Hnring  the  fi.seal  year  the  loi'W  \/ a  ■  iicc  i  lO 

company  paid  SL’..S0  per  share  in  divi-  OtCURI  TY  VALUES  UP 
dends.  inelniling  an  extra  OT  |l  per 

I  anadian  Power  <t-  Papei  Inve.-n- 
Ineome  and  earned  siii  plus  a<--  tneiii.s.  Limited,  an  iinestmenl  ini.si. 

■  Mini  f.illows  fiM  years  ended  .lime  lias  i.ssued  ils  animul  report,  which 


.Tiitm  ««: 

'  •  .ci-i.ti;ir  pri'flt  . 

I  I  pnH  Dopl. 

.A  morti/ali*'n. 

I'.  .fC.  A  ‘PlfHl  frc!* 

Minurity  inUTrst.s 

\  FI  opp’ .  incomr 

Intprpst  :in«l  du  .  rc'ti. 
on  invent  sold. 

• 

'.rl  profit  . 

rif-r.  dtvd«. 

(•otii.  divds 


I":i. 

«  s 

2S.8l2.3.‘.n 
00  1,7M.44D 

2.30:,,3.'.l  2.-ifi3.807 

200.VfiO  27o.008 
2.3T4.4iT  1..T3K.483 

316,3.0  332.963 


is  r^'aiiijcd  a  leluiixo  ifnpiT»vo- 

*1  '  uieiii  in  caluc  of  its  m\ t  .stinenis. 
S.st3.5.ja  ;iu,i  elini'iiation  of  .“UbsiaiUial  ciir- 
3.463.897  tent  liabiliiiics  shown  la.“i  .'ear  m 
37,>.no6  ()ie  lorm  of  call  loans  txeeodiii ; 
]..i.SH.t83  .,..11*  ..  ...illl...!.  .Ii.ltoi.a 


”  316.3.6  332366  **  million  dollars 

—  - ; ;; —  Tlic  feport.  covering  ilie  fiscal 

'•moi'h.'S  'f’svi'ins  t'ntlvd  .Inly  ill.  !!t::ti.  shows  re- 

i.si.t.'4.w  TeT.’siii  venue  of  fflLTSO  and  an  operaKii-.; 

3r.023.7.67  3r.6^,i36  of  ?19.550  after  cdiar.gc.s.  Hefiei. 

4't6.40i  4.>i!si|H  account.  howet'Or.  show.s  improce- 

3.*>, 562.688  .'12.340.607  mcnt  duc  to  a  hook  prc'fii  of  .'II.- 
12^021  33'>  11.328.419  arising  as  a  result  of  reduction 
.5;'!672!800  7i!7'26.42i)  j  in  liabilities  for  debenture  inieresi 
!  resulting  from  purchiusc  and  caiieel- 


I  for  vp.ir  12.02), 335  11.328.419  a  i  isiii.!,  .is.t  usuii  in  1 1.  iiiii  i  ion 

rrevioiis  surplus  .  .59.672.800  71.726.429  j  in  liabilities  for  debenture  inieresi 

.\dd:  Trans  fn'm  anprop-  resulting  fioni  puicliiusc  and  eaiic'el- 

priatsd  surplus  4,86. ,863  ...  .  .  J  .  o  .. 

1.1  m:  TaiC!  on  prior  years  816.842  72.5.209  i  Ia1  ton  during  the  year  of  M.jJ.OuO  ol 

—  -  • —  debentures. 

Karned  surptus  fund  al.698.48fi  59.672,801,  ■'  ...  ,  ,  . 

^  ‘  Capital  surplus  account  shows,  on 

I.i«iuiil8  llediRTfl  I  “  Pfof'f  of  ^KS.SOft 

,  .  I  being  discount  on  debentures  ptiv- 
Ihe  compaDys  strong  working  cathcellod.  and  on  the 

'’1  other  hand,  a  loss  of  f  tSfl.TSI  re.sult- 
Sao,54S.314  from  $57.44-..!-  duo  to  sales  of  .securities.  The 

payments  to  shareholders  out  of  sur- :  balance  in  capital  surplus  wn.f  t.herc- 
Plus  and  investments,  which  are  notl  j,,.  changed  from  a  credit  of  $:70.821 
shown  ;is  current  assets,  are  down  j  ^  dsbit  of  $41,120. 
to  $45,568,242  from  $ol. 275^11.  In- ^  preceding  annual  report  tnv- 1 

vestment  in  fixed  assets  has  been  ^  (f,  jujy  • 

increased  by  $1,717,114.  ■  1935,  and  showed  an  operating  loss 

Current  asaeth  total  $61 .32b.4_;_l  ;  155  515  ^  loss  of  $69,062  on  sales 

and  current  liabilities  $9.778^16< .  i  f,f  securities,  and  a  profit  of  $176.- 
'Vhile  current  assets  are  .some  $542.- 1  41..)  derived  from  purchase'of  deben- 
900  lower  than  in  1935.  investments  .yi-eg  ^  discount  for  cancellation, 
in  bonds  has  been  substantially  in-;  Balance  sheet  as  at  .Itily  :!1,  1936.1 
creased  to  $31,882,020  trom  $18,915.-  ^  shows  total  assets  of  $5,547,013.  in- 1 
767  .and  now  have  a  market  value  i  (.ludjog  investments  carried  at  $■'»,- 
of  $32,099,251.  Cash  has  been  re-  591. (*43  a  market  value  of  $2.- 

fluced  to  $13,924,403  from  $19,791.0201276.077.  r  uireui  liabilities  amonni  to 
and  receivables  to  $7,760,789  from .  *2.223. 

$  1 5.59.5.00 1.  Inventories  arc  slighily'  On  juj,  :jl  1935,  investments  w  ere 
higher  at  $7,759,260.  1  shown  at  $6. .54,5. 040.  with  a  market 

Investments  which  are  not  shown  value  of  $1,760,603.  and  there  was  a 
as  ciineut  assets  iueludc  $18,504,804  |  call  loan  liability  of  $531,275. 
representing  cost  of  stocks  having  The  latest  report  shows  ihat  in¬ 
i'  market  value  of  $18,671,170.  Pre- ■  vestments  as  at  .luly  31.  1936.  were 
furred  share.s  without  quoted  mar- i  divided  as  follows:  bonds.  11.05  per 
krt  value  are  carried  at  $11.857,900. !  cent.;  preferred  stocks.  30..5S  per 
be.cured  vessel  mortgage.s  at  $13.578.- j 'cent,  and  common  slocks.  58.37  per 
198  and  bonds  and  miscellaneous  in- i  cent. 

'c.'-tment.s  bringing  the  total  to  $45.-  -  - - - 

568,212.  Fixed  .a.sscts  are  carried  ui  >  PmfU 

$5.5.665.629  after  ic.servcs  for  depre-  ’ 

ciatlou  and  amortization*  There  re-  In  3rd  Quftrter  ^ 

main  outstanding  200,000  preferred  i\i 

hares  of  $2.50  jiar  value  and  14,324.- '  ivecoru 

"SS  shares  of  common  stock.  Pre-  "  ; 

ferred  and  common  rank  cnually  in  it.ontinued  from  Page  H 

respect  to  dividends.  Earned  sur-!  was  *13.285.791.  as  compared  with 
plus  is  dowu  to  $51,698,486  from  i  $10,507,681  a  ,'  ear  ago.  Costs,  iti- ( 
*59,672,800.  j  eluding  mining,  custom  ore.  treat-' 

G.  If.  Smith,  piesideni  of  Ihe  com-  mcni.  delivery,  administration  and  j 
pany.  slates  that  production  of  32.-  seneral  expenses  were  $5,187,808.' 
637,781  bbls.  of  crude  oil  and  1,634,-  while  reserve  for  taxes,  amounted  lo 
671  bbls.  of  natural  gasoline  was  $1,360,000,  against  only  $615,0(10  last 
approximately  the  same  as  in  the  y®*'-*'-  leaving  operating  profit  of 
previous  year  when  the  figures  were  $6,737,982.  After  adding  $2.36.909  as 
32,783.261  bbls.  of  oil  and  1.621,119  miscellaneous  income,  estimated  pro- 
hhls  of  gasoline.  Combined  average 

daily  production  of  oil  and  gasoline  t’®”'  7  as  com  pat - 

was  93,695  bbls.  Refinery  output  was  $4  .01,869  in  the  Tn'st  mne  , 

~einnco  KKi-  -  cro  Afti  months  last  year.  FiStimated  reserve 

up  to  ,.810^62  bbls  from  ..563,09  .  depfecia  ion  was  $423.000.  a  de- 

crease  of  $207,000  over  last  .vear  , 


Noranda  Profit 


At  New  Record 


bbls,.  or  21,340  bbls.  daily  as  against 
20,720  bbls.  in  the  preceding  year. 


leaving  estimated  profit  of  .$6,551.. 


During  the  pasT  year  the  company  comp-arcs  with  $4.071. 869 

exported  Its  products  to  more  Uian  jg^  ,,  of  1935. 

-0  countries  in  Central  and  South  {  comparison  of  earnines  siaie- 

Nmcrica,  Europe  and  the  West  In- 1  nients  follows: 

dies.  Domestic  .sales  increased  by  i  ”  _g  Moiuh*— 

17.08%  in  Peru  and  17.93%  in  Colom-  i  iiit,  iiiv 

bia.  The  goodwill  e.xisting  between  ;  Pounds  Anodes  . 

1.  .1x1.  X  I  oroducFd  .  .  .  4/Ti<>>.7r4 

The  company  and  the  Sovernraeiits  ;  «, 1:285:791  iio.507,682 

of  Peru  and  Colombia  continued.  Costn  oi  Tiie).«i 

_ _  !  prod.  .  .  4,187  SOS  5.420. 4:s2 

Of-  f.f  a  '  *  Htsers'e  for  loxe*'  1,460.000  .siS.OOO 

two  New  Directors  For  -  - 

r-  .-a  a  .  ^  ■  i  ••  •  6.7J7.982  4,46J.IOO 

Oosco,  Dominion  Coali.'luc  income.  ..  fib.ooo  ^  2 is. 769 

- - a  j  Protit  beloi- 

.At  a  meeting  of  the  board  of'  '  DepVec.  .  .  .  6.974.891  4.701.869 

directors  of  Dominion  Steel  &  Foal  | 

I  orporation  Ltd.  (liis  week.  l7oloncl  :  - -  - 


CosIh  o(  metal 
prod, 

Rtser^'e  for  iaxe» 


SJ87  80« 
1T60.G0O 


?.420.S:i2 

UJ5.090 


6.7}7.'>82 

■4,46'J.IOO 

Misc.  Income.  •• 

246.“0'» 

2i8.767  [ 

Eaf.  Protit  beloi'* 

—  1 

Depret.  .  .  . 

Eet.  Reserve  tor 

6.974. set 

4.70l.86'4| 

Deprec  •  •  • 

4H.006 

ftO.OOO 

rhe  Honorable  J.  L.  Ralston.  P.r.J  N«i  Profit..  %  6.55i.8‘>i  .$  ’♦071.8^9 
I  '..M.G..  D.S.O..  of  .Montreal  and  .lames  |  p""  *  *'  ■ 

McGregor  Stew'art.  K.C.,  of  Halifax  i  Plans  For  Power  Project 
wTre  elected  to  the  board.  At  a  I  plans  for  .Noranda's  proiecied : 
directors’  meeting  of  Dominion  Coal  i  power  plant  on  the.  I'pper  Ottawa' 

River  were  .  filed  .  with  the  Quabec  i 
” '  ' "  ~  '  ~  ~  I  government  during  the  past  week;; 

■■■■■■■■■■■■■■■■■■■■■■!  they  call  for  development  of  at  least 
I  Tk  f  !  24),000  hip.  In  its  original  contract  | 

A  Lim  tnC  OOttIC  "'ith  t'nc  goveittmeni.  made  about; 

,  -  to  years  ago,  it  was  provided  that 

T  It*)driA  !  ^he  company  would  pay  the  govern-' 

W  1-^V^  WII !  at  the  rate  of  $1  an  acre  an- 

V  'll  c  -I  4k  nually  for  all  land  submerged  in  the 

I ou  will  tina  mere ;  process  of  developing  the  power.; 
IS  no  sediment  in  and  a  rental  of  $5,000  per  year  plus; 

50  cents  a  horse- power  fier  all  ener- , 
fi  •  1  ,  gy  developed.  Tt  was  also  a  provi- ; 

I  AnVIflA  •’’ton  of  the  contract  that  all  energy; 

developed  would  be  used  by  the; 

I  company  or  Its  own  operations  and  j 
I  non?  sold  .to,  otber  companies.  i 

U  Noranda  is  seeking  some  altera- 1 

£  ll|  1  ,  'tions  of  the'  terms  of  the  contract,  j 

*  •  :  among  which  are  the  waiving  of  the  ; 

:  charge  of  $1  per  acre  for  flooded  ; 
This  is  a  U|fn  of  per- '  ^^Jids,  which  it  is  estimated  would! 

1  fost  the  company  about  $50,000  a 
rect  quality  «na|  year,  and  also  that  the  restriction  : 
proper  ageing  ui  the  on  the  saJe  of  any  portion  of  the 
wood  for  30  years,  power  developed  be  removed.  It  is 
understood,  however,  that,  as  a  re¬ 
in  bottles  only,  suit  of  legislation  passed  in  the  Que- 
Never  sold  in  bulk.  bouse  in  1935.  any  changes  in 
Noranda’s  coolract  will  have  io  be 
Ask  for  Convido.  submitted  to  the  legl.mature  as  the 
'  government  itself  ha®  no  authority 


SHOULD  TEXTILE  ' 
RESERVES  BEAR 
TAX  AS  PROFIT? 

Comni’Si'icn  of  Inquiry  Refers 
Matter  to  Income  Tax 
Department 

LOSSES  ON  WOOLLENS 

Mertrer  of  Woollen  and  Worsted 
Mills  Resulted  in  B'g  Losses 
in  Seven  Years  of  Opera¬ 
tion 

Oitiiwa,  l  aliiiip  iiiicn'i.Mi  of  ilio 
Incouic  Tax  liranfli  of  ib.  Naiif.nal 
Revenue  ncpartmini  ii>  allcg.'d  iiii- 
discloscil  inveniov'  loscrves.  lefer- 
red  lo  a.s  "hidden  iMofir.s,"  and  the 
disclosure  of  fans  regarding  llic 
financial  failure  of  the  hie  ineiger 
in  Ihe  "oolica  ic.\;ile  mdu.sir.'.  Iiuvo 
I'ealured  Ihe  silling.^  of  llie  ITirgeon 
I  'vimnission.  i  .iimdiaii  i  dtions.  I.id.. 
'Dominion  Textile  '  .  Lid..  W  alias. “o  ■ 

t'otlon  I'll  .  Llii..  I’eiinians.  Lid.,  and 
Ilie  Domiiiioii  WOolleiis  A-  Worsted.^. 
I.id  .  are  the  eiMiiiiaiiies  ineiuioncd. 

In  ilie  ease  of  (  anadian  l  otions. 
Ilie  "srcrei  rescrve.s"  refened  lo  hy 
the  ( 'oinniissi'in  eoiiiisel  are  placed 
ill  .$2.1 76.'9i''ii  and  ii  !.•<  reporied  iliai 
Ihe  Income  Tax  tiraneli  has  asse.sse.l 
Ihe  eompany.  lentaiixe).'.  .$1(19.586  in 
respeei  of  iiiiimid  Inisines.®  profiis 
lax  and  iiieoine  lax  since  L'lii. 

In  Ihe  ( ase  of  ihe  oilier  eonoii 
I'onipanios.  Ihe  inemne  lax  aiiihon- 
ties  "iil  decide  wheiliei  addilional 
assessmiMiis  slioiild  lie  levied-  Be¬ 
fore  Ihe  eonimissiod.  ("Miiisel  traced 
reserves  of  Dominion  T(‘xlile  b;u  U 
foi'  I’O  years,  eomi'ilinc  a  loial  of 
$:.'.;!60.(tf'ii.  vvhieh  ilie  company  ex¬ 
plains  is  on  goods  in  proeess  and 
finislied  goods  as  well  a.s  on  raw 
(•oU'.in  for  whicli  the  re.serve  is  *1.- 
000. Olio.  I'lie  company’s  counsoi  es- 
lahlishcd  lhai  on  certain  years  when 
raw  eotion  luid  been  taken  into  the 
I'onipauy’.s  inventory  at  less  than 
"cost  or  market."  there  had  occur¬ 
red  drastic  reductions  in  ilie  price  | 
of  raw  cotton.  Me  produced  a  chart 
to  show  that  in  one  year  prices  had 
dropped  from  40  cents  to  II  cents  a 
pound. 

it  was  noi  unreasonable  that  tlic 
company,  in  face  of  such  a  volatile 
market  as  this,  should  set  up  a  re¬ 
serve  a.g.ainst  loss.  In  1926  the  com¬ 
pany  had  more  than  22,000,000  pounds 
of  raw  col  ton  on  hand.  .4  drop  of 
five  rents  a  pound  woiild  more  than 
wipe  out  the  inventory  reserve  set  . 
against  it.  . 

No  lAhlellee  of  l.uill  . 

.hisliee  Tiirgeon  cmidiasi/.eri  the 
point  that  it  was  u  maiiei  of  hiding 
reserves  wliieli  simiild  be  brouglii  to 
the  atteiiti.on  noi  onl.v  of  ihc  laxiirg 
a.utborii ies.  bin  ..i  ihe  sliurelioider.s. 
I'ompan,''  eonnsel  proie.sied  tliai  it  ' 
should  be  explomed  io  Ilie  taxing  ' 
authorities  that  "tlie  mailer  noi 

being  referred  lo  ihem  heiaiis)'  we  ' 
are  ihouglii  to  lie  giiili.v  for  the  evi-  ■ 
dence  docs  not  disci. ise  ihai." 

The  losses  of  the  D  'Hiininn  \\  i.nl  ' 
lens  &  Worsteds,  Lid.,  since  the  mer  ' 
ger  of  a  nmnher  of  mills  In  I92X 
were  reported  to  bo  $1,911,816  The 
concerns  merged  were  the  Hespeler 
mill,  file  Bonner  Worih  and  Auburu 
mills  at  Peterborough,  .'ind  Ihe  Orillia 
mill.  A  financial  catalogue  of  Ihe 
company's  position  showed  a  profit 
of  $126,992  in  1929;  hut  eacli  year 
after  that  produced  onl.v  losses. 
These  were.  1930.  $294,890:  1931. 

$511,851;  1932.  $179,472;  I9;:;{.  *7.59,- 
735-:  1931.  $1,326;  and  1935,  $490,159. 
The  total  vxas  $2,176,411  which,  liovv- , 
ever,  was  “le.ss  $264,625  on  bond  in-  . 
lerest  reversed  in  1931.  leaving  a  net  ;  i 
loss  of  $1,911,816. 

Total  liquid  as.set.s  <vf  ihe  rompany  ‘ 
.sank  from  $3,914,400  to  $1,291,000,  or  . 
a  drop  of  $2,623,400.  vvliili"  current 
liabilities  were  $801,000.  | 

What  of  Munition 
Orders? 

if'ontinucd  from  Page  It 
chan.s  and  munitions  production 
pl.a'eed  on  a  much  ‘more  scientific 
and  business-like  basis. 

.  U  appears  .  likely  that  munitions 
orders  placed  in  this  country  by  the 
Britisli  government  under  peace  con¬ 
ditions  will  be  based,  not  on  any 
actual  short  age  of  productive  facili¬ 
ties  in  the  L’nitcd  Kingdom,  but 
rather  a.s  a  precautionary  measure, 
to  ensure  that,  in  the  event  of  war 
conditions  developing,  production  and 
delivery  of  armament  needs  from  the 
Dominion  might  be  called  upon  with-  i 
out  detay .  The  experience  of  the  ; 
last  war,  when  dcliverio.s  from  Can-  ’ 
ada  for  s.ome  considerable  time  after 
munitions  manufacturing  was  in¬ 
augurated  here  had  a  high  rate  of 
sub-standard  and  defeclivc  shells.  i.“ 
another  factor  which  doubtless  has  , 
influenced  the  Imperial  government 
in  it.s  dcci.sion  to  buy  here.  NVifh 
proper  cquipracnl  and  experienced 
labor  established  in  I'anadian  plants 
as  a  result  of  the  peace-time  orders, 
an  emergency  would  see  this  conn- ' 
(ry  as  an  efficient  source  of  muni¬ 
tion  roquiroments  in  contrast  to  the 
wholesale  rejection  of  f'anadian  de¬ 
liveries  during  1916.  I 

If  the  assumption  is  well  founded. . 
peace-time  buying  of  munitions  by  I 
Britain  from  Canadian  sources  would 
bo  unlikely  lo  reach  any  very  im¬ 
pressive  proportions.  The  point ' 
should  not  be  overlooked,  also,  that  i 
the  production  of  shells  in  Canadian  ' 
plants  in  any  considerable  volume , 
will  call  for  the  installation  of  new  ’ 
equipment  and  for  certain  alterations 
or  additions  to  the  various  plants ! 


I  rngaaed  in  their  m.miifaciure,  Thi.s  ||  Q  I}AAT|  CA/^CD 
w,I!  involve  an  expenditure  which  M  \  J[5UU  1  LlIIULIA 
would,  it  might  be  assumed,  ahsoi  iv 

a  piirtion  at  least  of  the  proms  iToiii  CTII  I  QlTDVIhlf^  A 
aiiv  niiniediiile  bii.si-.iess  rflai  inigli'  OllJLli  OCAflllKj  A 
accrue. 

Should  inimeciiaic  iiniiiiiions  ,  on-  iJ  1 1 1  U  M  A  D  If  L  T  ' 

tracts  from  Lirilain  he  lai.g.'lv.  as  11  U  \]  17  ifl  <•  1\  1\  17  1 

aiipcars  probable,  ‘■tuiiing-up"  (vrders  _ _ 

rathor  than  the  filling  urgent  Survey  Indicates  Over  30  Per 
it.  nl.-o  no  IIki*  r*  a  ^  i  •  r* 

!lio  oonriiu-rs  will  he  pproad  as  thin-  Cente  ot  Uquor  Consump- 
I'  as  possible  among  ilip  various  lion  is  Bootleg 

e.ompiuiics  vvhieh  Ihc  I’.-.iii.sh  govciii.  -  - 

nient  would  look  to  for  its  require-  DEMORALIZING  FACTOR 

inenis  iiniii’r  war-Lmo  cotulil ions  - 

.\  i  nilil  lie  Buying  lIoilbDllI  Toronto  Rtitootr  Ttio  Flnont-tol  Ttmta 

li  will  hr  ohv  ioi|s  ih.ii  under  Toronto,  While  distillers'  sales  in 
peace-time  eondiiiotis,  a  nninlier  of  the  Cnited  Stales  are  niouiltin.s  and 
the  aiiove  eoinrianies  n.itatvlv  (  an-  an  ineiease  of  20';  in  total  sales  i.s 
ada  t'enK'iit.  (  anadian  (tetieriil  Elec-  anlicipated  for  1936  there  still  le- 
irie.  .'ind  (anadian  W  v  siinahouse  •  mains,  three  years  alter  r''peal  of  i 
could  not  he  «\peef('d  to  f.a rl ieipa'c  prohibition  a  large  lyvtontta!  market 
i:i  an.v  mnnitions  hu.siiK's-  that  might  which  is  now  siitiplied  bv  ihe  bool-  I 
tie  fTM  ilictiming.  On  the  .|her  hand.  |  legger.  Luther  Giilick.  director  oftliei 
otlicr  eompanie.s.  smh  as  Massey-  Inslitule  of  I’ubiic  .\dminislration 
Harris.  Coeksliiui  Plow,  tlamilton  which  is  backed  bv  the  Rockefeller 
Bridge.  Sarnia  Bruise.  Standard  .Sieei  'nteresl.s,  has  .lust  piihlislied  the  re  ' 
I'onsinieiion.  .Mackinnon  Steel,  and  .‘'ull  of  a  two-years'  siirve.v.  He  re-, 
('aiiada  Iron  T'oiindries  might  receive  ports  ihal  estimates  of  variou.s  ln-| 
coiisidi ’luioii  if  ihev  desired  Ihe  dividual.s  engaged  in  the  liquor  in- 
iMisinpss  dusiry  place  the  vidiime  of  iiniaxed 

■Vpart  from  shell  eoiiiracis  (  ana-  ''Ouor  ai  from  15',  lo  I'.d',  of  tlic 


PAID-UP 

CAPITAL 

AND 

RLSIBVe 

ss.owj.oeo 


dia'i  Virkois,  ('anaciiar.  '  ar  ,v  I'onn 
di.v.  Dc  Havilatid.  and  oiher  air- 
pliine  maniifHelurei  s  mav  ohiain 
s'lini*  oidcrs  for  till.®  class  of  husi- 


ar  ,v  I'onn  tola!  (inanlily  consumed  Tax  paid 
oiher  air-  vvithdrawals  of  distilled  spirits 
mav  obtain  I  amounted  to  82.816.0(1(1  gal.  m  the 
ass  of  hiisi- '  Cnited  States  during  I9:I5  and  Mr 


allhcnigli  |Mii'ch;,s«.‘ 


air-  GulicU  esliniaies  that  the  tmoiie.sger 


planes  here  under  penee-time  condi- 
lions  hy  Ihe  Briiish  government 
seems  doiihtfiil- 


'.sold  another  tn.nop.onn  gai 

Bootlegging  accordinc  lo  ihe  sur 
vey  is  a.s  highly  organized  since  re 


'The  benefii.s  to  be  .lerived  from  j  peal  as  -it  5vas  during  iiroliiliition. 
iminiiions  business  from  the  C.K.  l>.v  j  .Mtliougli  liLdSO  illicit  stills  were 
Canadian  corporations,  except  under  .seized  during  19:',5  bv  Federal  offi 
war  conditions,  would,  all  lliings  eers.  the  bootlegger  is  able  to  oper 
considered,  appear  somewhat  ob-  ate  due  lo  high  profits.  'Tin  Imotle-g- 
scure  til  ilie  event  of  a  war  de-  ger'.s  unfair  e/uiipel ition.  slates  the 
V  eloping,  the  situation  would,  of  report,  is  a  demorali/.ing  laelor  In 
course,  be  entirelv  different  and  a  'he  legal  Hade  and  ills  elieap  goods 
mm  h  broader  list  of  rompatues.f  in-  con.siituie  a  cornipling  'nfliienee  on 
eluding  meal  packers,  aniinunilion.  "sa  large  number  of  reiailers  and  on 
powder  and  fu.se  manufacHirers,  boo'  consumers  who  keep  silem  e  alioiii 
mniuifaciurers.  textile  mills,  etc..  >ax  evasions. 

would  1)0  affeeied.  In  next  vveeks  'Two  couises  are  .suggested  to  re 
Issue  ot  'The  I'inaneial  'Times  the  duee  the  bootleg  iiaffi*'.  'I'he  first  i.“ 
prospects  for  Canadian  imliistrial  •*  svubstanlial  rednetion  in  liquor 
comivanics  nndet  vvar  (  (.ndilions  vv  ill  taxes.  vvhi<  h  is  regarded  as  nntikelv 
he  discussed.  ' 'f  'iew  of  government  need  of  reve  \ 

_ _ _  _  nue.  The  neeessarv  alternative  is 


YOUR  FAMILY'S 
FUTURE 

flll  dfppFt'd.®  ....  upon 
ti.F  provision  you  nidk« 
todciy  wnether  your  lamily 
wiil  be  tindn'.'Mily  inde- 
peridont  in  the  lulure. 
Dtctwina  a  Will  that  v/ill 
afford  ample  protection 
for  youi  dependent?  i.<5 
for  this  reason  advisisble. 
Of  almost  equal  import¬ 
ance  IS  the  selection  of 
a  V  ornpeteni  Trustee  or 
Kxecutor,  in  which  capa¬ 
cities  thi.*:  Company 
••minently  (Qualified  to  a("i. 


Montreal  Trust  Company 

511  PLACE  D’-ARMES,  MONTREAL  ;  '  ' 


SIE  HEE0F.RT  S.  HOi  T 


ROtt,  A,  J.  BROWN'  K.C. 
Vlay.praii^at 


T.  G.  tX>NAL0aON 

G«a«r«l  U6nt?«r- 


CANADIAN  CONTROL 
FLEET  OF  CANADA 

Financing  Soon  For  Former  Sub¬ 
sidiary  of  Consolidated 
Aircraft  Corp. 

c.'iaadiau  interests  arc  reported  to 
have  pUK'hased  eouliol  of  Fleet  of  | 
Canada,  f.id.,  finni  Cnnsolidated  Air- 
(rati  T'orp  and  the  name  will  be 
ehiingod  to  Fleet  .AiicraH.  Ltd.  The 
company's  plant  at  T'oii  Erie  is  to 
be  incieased  lo  five  limes  ns  preseni 
si/.e.  aeroKliiig  to  iliv  Mali  Sireei 
.loin  ria  1. 

T’ublo  fimiiieing  will  be  done  in 
(  anada  t>.  laisv  $.5f"'.i'0('i  of  working 
capital 

H  is  tielieved  Hnii  b.v  change  of 
■;‘oiiirol  the  (  anadian  iiuii  will  b.'>  in 
a  liettei  position  lo  gel  business 
tfoni  the  British  .An  Vlinislr.v.  'The 
compiin.v  will  have  vvorld  rights.  e\- 
i-epi  in  the  fniied  Stales,  lo  m:inu 
ra<  iute  and  sell  such  designs  of  Fon- 
solidati’d  .\ncrafi  Corp,  as  iria.v  be 
releas-ed  foi  sale  abioud  by  ihe  F.S. 
Gov  oninieni. 

U  rOMOlHI.F  TiRIFF 

Ottawa.  The  Dominion  'Tariff 
Board  will  consider  automohile  tar¬ 
iffs  on  Tuesday.  December  15.  at 
1(4;  30  a  m.,  rather  than  on  Decenibei 
1.  as  originally  scheduled.  The  hear-  ■ 
ing  will  be  a  rovievv  of  the  el'feci 
on  the  Industry  of  new  tariff  sched¬ 
ules  imposed  early  in  1936. 


enlargement  of  law  enforcement  per- 
.sonnel.  Either  eourse  will  benefit 
Ilia  large  distilling  units 

The  Federal  Goverunicni  t-olleeuvd 
$1(1(1.000.000  in  liquor  taxes  in  licit 
and  1935  and  Hie  states  deriv  ed  $1 IP.- 
000,000  of  revenue  from  tlie  tradi'. 
Per  capita  consumption,  however,  is' 
only  29%  of  what  it  was  in  |911  and 
this  is  taken  as  another  indication 
of  the  hootlegger'.s  aciiviiic.s. 

Opposition  To 
'  Pacona  Offer 

For  Price  Bros. 

icontimied  from  Page  I  '  | 

IS  understood.  l'’inancing  wiil.  ii  is 
indicated,  take  the  form  of  a  iu.kI- . 
orate  sized  issue  ,)f  1st  inorigagel 
lionds  and  an  issue  of  debcnturc-v.  I 
The  (  oinniiltee's  l.effer 
The  letter  sent  to  Paeona  I.imitel  j 
b.v  Ihe  preferred  shareholders  pro-' 
Icelive  yonimiltce  reads  as-  follow's: 

"Referring  lo  your  leiiet  of  No¬ 
vember  liiih.  1936.  cnctosing  memo¬ 
randum  ouHiiiiirg  a  iiiDposed  plan 
(or  re-organiz.atioii  of  Prir  e  Broth¬ 
ers  aiul  Fonipanv.  Liniiied  (in  bank 
rupley)  b.v  scheme  of  artongemeiii. 

I  am  instructed  bv  tlie  preferred 
shareholders  proieciive  eoniniittee  lo 
advise  you  that  romminoe  will  be 
unalilc  to  1  eeonimend  (he  a.  eepinnee 
of  the  said  plan 

"The  commit  lee  cannot  approve  of 
a  plan  which  offeixs  $5it  of  5  pei  .  en: 
preferred  .stock  non-cumuiaiiv  c  until 
.lanuary  isi,  I9ti4.  together  with  one 
share  of  no  par  value  common  stock 
in  excliange  for  ihe  exisiing  $|o'i 
6*, -2  per  cent  cumtilalive  preforro'l 


stock  with  cinmilative  .'iriears  as  at’  hi  the  meantime  ihr  Department 
1st  .laiuiai.v,  19.,,  anionntin.g  lo  v(.12..)0  '  is  considc-ring  an  application  frzvm 
per  share.  ja  .Maritime  I’rovinee  eompany.  the 

"'Till' coiiiinitie,'' lici.s  good  na.ion  to!  T'.astern  .\ir  Lines,  for  aiithor’iy  lo 
believe  that  n  plan  will  l.e  annouiued  i  a  service  tn  that  section  of 

shorily  providing  for  tlie  rriiioval  of  ihe  Dominion  All  that  could  be 
Ihe  coiupanv  from  hankiuplev  and  learned  was  that  the  appliiation  I  . ol 
for  a  more  ailv tinlagcoiis  resnlt  to  iisj  „ot  y.  t  been  disposed  of 
shai  eliolders  '  .  _ _ _ _ 


RAILWAYS  MAY 
RUN  AIR  SERVICE 

Not  Likely  That  the  Govern-  j 
incnt  Will  Undertake  Oper-  ’ 
ation  Itself 

Ollawa.  Operation  of  the  lian.s-l 
(.anada  an  service.s  by  the  railvvay.sl 
i.s  said  lo  be  iiniler  considerai ion  hv  . 
tile  Douiinion  Govctnnieni  which 
hopes  to  see  n  in  irpeiiitioii  some  j 
time  next  year.  But  developments 
liave  not  yet  icacliecl  ilie  stage  where  I 
any  details  may  be  published,  aerord- 1 
ing  lo  Traiispot  l  .\l inisier  ( '.  1)  H.ivve.  ' 
U  IS  not  am  ii  iiiaicci  the  government  . 
will  go  into  the  a.i  mail  and  )>as- I 
seugei  l.iisiiiess  ii-cll.  and  lliere  is  ; 
a  siron"  rumor  tliai  'he  eompan,.’ 
will  be  largely  coni  rolled  bv  th.'  iwo' 
railway  sysicms.  the  (  anadian  Na- I 
lional  and  Ihi;  i  uiiudiaii  Ptieitii  . 

Somi  weelis  may  elaiise  fiefoii-t 
.inyiliiiig  may  lie  annoiiiiced.  and  ii  i 
i.s  possilile  the  cielails  will  not  be  | 
comidelcd  until  afici  Pailiamenlj 
meets.  M  beihei  ilie  sclieme  will  be  I 
ol  a  naiiirc  ll•qllllin;;  Parliamentary! 
aclion  IS  II.. I  Known  l.iit  il  is  con- | 
siriei-ed  lilo  Iv  Ihal  the  co-oiieratmri 
to  he  givi'ii  by  the  Domtnion  govern¬ 
ment  w  ill  be  sii<  Il  Ihat  .some  legis- 
laliye  authority,  will  l.c  requited  I 


Greater  Gernian  Market 

For  Maritime  Puipwood 

NLrtOmr  Bur^tiu  Til#  Findncirtl  Tlin#* 

Saint  lohn  -  Increased  t'.antidtan 
exports  of  Aulp'vood  lo  Germany  a; 
a  result  of  the  recent  i 'anadian-Gei - 
man  tieniy  aiipeai  to  be  indicated  in 
the  not  distant  lulure  'Thric  ha? 
.'vlready  tu'en  a  eonsiderahlc  move 
ment  of  puipwood  trom  this  part  of 
Ihe  Donviiiion  to  Gerniiiny  ami  other 
Ixuropcan  count  rics  and  it  is  cxpeivf- 
•'d  that  the  new  ti.ide  treaty  will 
«  xtrnd  ■  hts  v  et  turther, 

lisiting  puipwood  importerF  from 
lierniuiiy  and  Switzerland  who  vvcre 
111  the  .Mai  itmies,  leieutly  dibCUboCd 
prospeiis  ill  an  informal  luncheon 
tendered  ihem  bv  the  officer.s  of  the 
.New  Itriinswiek  Lumber  Export  Fotti- 
pan.'  The  iiosr.ihiliiies  of  a  wider 
European  maiket  for  New  Brunswick 
ipulliwooti  ilie  to  iiivesiiguted  this 
month  by  t;  i  ..Mkmsoii.  president 
of  the  New  Brunswick  eompany.  and 
vijiyor  G  Willard  Kitchen,  of  t'red- 
ericion.  also  an  olfieial  of  tho  coni- 
pany.  So  tai  this  season  the  coni- 
pany  hii;.  shin-.je(l  18.1'0'J  cot  da  of 
piilliw  oci.l  to  Eiii  o|)c 

\.  B.  « cyAi  oi  TPi  r  rr 

r  t-'ua  inT 

it.'il  I  htt 'i  riitnrvtts  >  minri  tn 

i*  Ii  diiiHifr  .srptf mbi  1-  a." 

*«>nipur<f1  \^1lh  turi"  in  ib^ 

S*i-re*inb‘'*  :4t  »  Ol  (Jinu  ft 

i  t  al  » tM'ori 


Hiih.icriplions  having  been  received  for  an  aniounf  in  excess  of  Ihf  issa* 
this  adierlisemenl  appears  as  a  malier  of  record  only. 


NE$»  isstm 


*1,000,000 

Industrial  Acceptance  Corporation  Limited 

Jneorporaled  under  the  l.swi  of  tb»  r>.ymini'''n  of  Can»d» 

15%  CnmulatiYR  Rcdecmaljlr  Preferred  Stock 

MUh  y^nrrnr\(t  In  Prtrrha-^f  "A"  .'hareg 


K  proapactoB,  a  copy  of  Khich  has  been  filed  under  the  prorisions  of  The  Comptnise 
.Art,  IW-l,  opd  .AmeBdrni*tiiA.  will  h*  prompt  I  v  fiimiskerl  on  r<»epi<>»i. 


Price:  $100  Per  Share 


WhrA.  at  and  i/  iiiorif 


Greenshieldg  &  Co 

Incorporated 


McLeod,  Young,  Weir  &  Co.  Harrison  &  Company 

Limited.  Limited 
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ibr  Ifinatirtal  f tntfs ! 
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rublithed  Every  Fndey  at  651  Craif  Street  West.  Montraal, 
by  The  Montreal  Financial  Timao  Pnbliabinc  Compaayt| 
United.  I 


nwTn  Burnside’  .*  G^n«.l  Ml’tiliir  a  clearing houne  in  the  traneactlons  which  take  place 

_ _ _ _ _ between  individuals  who  have  deleg^ated  authority  to 

j  TYSON  .  .  .  . . EdItor-in-Chief  their  brokers.  The  officials  have  a  responsibility  in 

A  R.  W,  YOUNG  .••••••■  News  Editor  seeing'  that  the  transactions  ore  carried  out  according 

w  A  HIGGINS  .......  Toronto  Editor  to  rules  established  for  the  protection  of  the  parties 

- - thereto.  But  the  responsibility  for  the  purchases  and 

In  the  United  Slates  $3.^0  a  year;  «.oo  for  ex  montha.  buyers  and  sellers— Whether  they  rcgortl  inem 

SubscTiptionsa  $3.00  •  year;  $3.00  for  eis  TnonlHe»  ..t— a— — —  iM«rA«#s«vtt 

a0\  ERTISING  Rate  Cards  on  application  at  nil  our  olficee  or  SClVCS  aS  SpeCUla 

trom  any  responsible  Advertising  Agency.  -  -  —  .  —  - 

^  able  ADDRESS;  ‘Tinttnies';  W,  U.  Code. 

HEAD  OFFICF.  Montreal.  EAncaster  0281.  AH  Depart.  ExpenSIVS  H.  B.  R.  Expeilinenl 

lOROMTO  on- ICE:  226  Bay  Siraot.  ch"'!**  McCarthy,  Still  more  generous  marine  Insurance  rates 

i.ON?o“Vl;r'”'‘S.7h.wr'F  c:  ”  .  c.  W  ...a  ...p.  C<..<,p.n.u..  by  th.  p>v.mm.nc  ^  ^ 


forms  of  transportation,  financed  at  the  start  ■with 
speculative  capital — motor  cars,  buses  and  trucks, 
and  aircraft.  .... 

“So  it  goes  with  all  industries;  the  start,  the 
development  period  to  prove  their  economic  worth, 
the  survival  of  the  fittest— relatively  few— and 
oblivion  for  the  rest." 

Exchanges,  after  all,  merely  provide  the  facUitles  or 


and  every  co-opcratlon  by  the  g^ovemment,  and 


’  Repreaentative*.  _ _ _ j  With  management  of  which  there  has  been  no  criticism, 

“  Dcvot^to  t;«!  interests  of  the  investing  public  in  the  the  Hudson  Bay  route  ended  the 

belief  that  the  confidence  of  capital  is  essential  to  the  with  a  total  of  about  4,300,000  bushels  of  wheat  shtp- 

■stabilttf/  of  finance,  the  prospeAty  of  industry  and  the  pg^  from  Port  Churchill;  in  addition  there  were 

development  of  our  resources.  brouaht  In  some  1,300  tons  of  merchandise  and  about 


development  of  our  resources.  brought  In  some  1,300  tons  of  merchandise  and  about 

_ — - - -  800  tons  of  bunker  coal.  The  record  Is  not  one  to 

.MONTREAL.  FRIDAY.  NOVEMBER  27,  1938  strengthen  the  arguments  as  to  the  economic  possl- 

_ _ — - bUltles  of  the  Northern  route. 

.  J  I  Just  what  this  record  means  and  what  is  involved 

The  Provinces  and  ram  undertaking  from  the  transporUUon 

a  S  a  class,  our  farmers  have  standpoint,  may  be  realized  when  It  Is  estimated  that 

A  independent  citizens.  Even  f  ,7o.O<S.OOO  or  more  has  been  sunk  in  the  enterprise- 

sion  the  average  farm  owne  .  $70,000,000  of  tax-payers  money.  Taking  even  a  mod- 

ployed  Intelligent  mettods  has  been  able  to  m^  represent  interest,  ui^eep.  depre- 

vood  living  for  himself  and  hl.s  faimly^Cc^to  droi^t  ^  ^  overhead  charges-not  to  mention 

areas  in  Western  Canada  may  gpg,gthrg  costs-we  have  an  Item  of  $7,000,000,  or 

the  exception  t^hich  eo®s  P™'’®  ’  dubiously  51.50  a  bushel  for  the  4,300,000  bushels  handled. 

And  .so  The  Financial  Times  looks  rather  dubiously  ^  ^ 


upon  the  plans  of  politicians  to  we  have  another  of  those  theories  which,  because  It  j 

vKc  should  sa>.  to  encourage  -fforts  which  appeals  to  the  public,  can  be  exploited  politically  at  a  I 

farm  loans  on  easy  c2t  which  is  ^ly  realized  by  demonstratlon-when  i 

have  been  made  to  ease  the  credit  situation  In  the  ! 


The  whole  point  is  that  in  the  Hudson  Bay  route 


ovo.c  11  Is  loo  late.  The  Northern  route  Is  shorter  on  the 

.  ase  of  the  hard-pressed  gram  growers  in  certain  areas  ^  ^ 

in  the  Vest.  brief  season  of  a  few  weeks  and  the  risks  involved 

E\D€r'ience  \t:ih  government  credit  in  the  West  ana  „ 

1^  o  „  J  are  such  that,  as  several  years  of  operation  have 

pl.sewhete  has  lieen  that  loans  are  not  applied  for  _ 


.  ^  ,  ..  _  demonstrated,  the  H.B.R.  has  little  practical  value . 

alone  by  those  who  have  a  rea  nee  or  e  ’  as  a  factor  in  the  solution  of  the  economic  problems 

who  can  offer  reasonable  credit  and  who  expect  to 

lepay  with  interest  as  they  work  out  e  r  pro  en^  there  Is  nothing  to  be  gained  by  sugar-coating 

Iheie  aie  a  great  many  ot  era  w  o  are  a  wa>s  rea  which  the  tax-payers  have  got  to  swallow.  I 

to  accept  such  loans,  no  matter  what  their  needs  or  j 

c  Ircumstances.  because  they  look  upon  money  from  i 

tne  government  as  in  the  nature  of  a  gift;  the  record  The  **Money  Barons”  Nol  Suffering 
in  regard  to  lepayments  sustains  that  view.  ! 

Whatever  the  needs  for  government  loans  to  farmers  A  Reporter  would  be  to  inter-  j 

,n  the  Prairie  Provinces,  particularly  In  the  areas  af-  ^  view  every  millionaire  in  Canada  and  learn  from  ^ 
reeled  by  drought,  we  can  see  no  real  need  for  the  the  amount  of  his  Investments  In 
governments  of  Quebec,  Ontario  and  the  other  East-  (a)  Alberta  government  bonds- 

ern  Provinces  to  follow  the  example.  There  is  no  municipal  bonds  ; 

-shortage  of  funds  from  other  sources  for  those  who  Substantial  Investments  m  Alberta  in  any! 

I  an  give  evidence  of  being  credit-worthy.  form.  ' 

- -  ,  Dollars  to  doughnuts  that  few,  if  any,  of  the  I 

Filling  Out  the  Textile  Picture  i  alleged  "Money  Barons”  of  the  East  have  a  dollar  In ; 

The  picture  of  the  Canadian  textile  Industry  as  the  first  three  In  the  list  of  four  classes  of  invest- 1 
being  rich  and  prosperous,  presented  before  the  ments  and  have  other  substantial  investments  only  j 
iiirgpon  Commission  from  the  reports  of  several  of  if  they  are  interested  in  a  business  enterprise  which 
the  larger  cotton  companies,  turned  gloomy  when'  it  Is,  or  has  been,  active  in  that  province.  j 

came  to  the  woollens  branch  of  the  business.  Evidence  The  so-called  "Money  Barons  of  the  East”  are  the  [ 
was  .submitted  to  show  how  heavy  losses  have  been  dragons  whom  St.  George  Aberhart  has  been  promis- 1 
the  usual  experience  of  the  Dominion  Woollens  &j  Ing  to  slay.  Or  St.  George  at  least  has  been  promis- j 
Worsteds.  Limited,  and  of  those  financially  interested  j  Ing  to  free  borrowers  In  Alberta  from  the  shackles  of, 
therein  '  interest  which  bind  them  to  the  lenders  of  the  East.  { 

With  imponani  miU.s  ai  Hespeler,  Peterborough,  and  Few  have  any  sympathy  for  the  “Money  Barons”  who ! 
Orillia,  the  company  showed  a  loss  in  the  seven  years  thus  are  pictured  as  holding  in  a  type  of  modem  i 
from  1929  to  19.35,  inclusive,  of  practically  $2,000,000.  slavery  the  poor  people  of  Alberta — people  who  bor- ' 
Only  in  one  yeai.-  1929.  was  there  a  profit  as  compared  rowed  blithely  and  are  now  happj'  that  they  need  not, ' 
with  heavy  los.ses  in  the  other  j'eara  referred  to.  And  Aberhart’s  laws  stand,  pay  any  interest  and  not ' 


The  '*Money  Barons”  Not  Suffering 


New  Hori2;ons — Of  Canadian  Trade 

By  W-.  FRANK  PRENDEROAST* 

.Assistant  to  the  President,  Imperial  Oil,  Limitad. 

Commerce  ana  industry  are  on"  be  no  sounder  that  Its  financial  post- 1  millions,  or  6.42%,  is  »»  the  United 
the  march.  Unfortunately,  eo  too  tlon.  ^  ^  ^  9  Kingdom.^  *  V 

Is  their  arch  enemy  and  how  much  point  I  wish  There  may  be  some  here  who  will 

more  happiness  would  we  derive  make:  When  your  government  question  that  figure  of  $1,300  mll- 
from  recent  International  co-opera-  and  the  government  of  the  United  Hons  as  the  total  of  Canadian  In- 
tion  to  unshackle  trade  If,  at  the  Kingdom  co-operated  In  the  recent  vestments  in  the  United  States, 
same  time,  so  many  nations  were  not  stabilization  effort  a  glow  of  happl-  'Your  own  Department  of  Commerce 
planning  and  building  instruments  ness  suffused  us.  One  always  wants  recetnly  published  a  report  In  which 
of  Its  destruction!  one’s  friends  to  be  each  other's  the  total  is  given  as  $1,006  millions. 

Certainly  there  is  yet  plenty  of  friends.  My  figures  are  from  our  own  gov- 

room  for  effort  along  constructive,  relations  with  you  are  more  ernment’s  reports.  I  am  unable  to 

rather  than  destructive  lines.  The  than  mere  relations  of  nelghborll-  reconcile  the  two,  but  after  all  they 
quantum  of  International  trade  in  nggg  and  friendship.  We  are  part-  are  figures  of  International  book- 
1936  was  only  90%  of  the  1926-29  ners!  keeping  and  the  discrepancy  does 

f  mere  36%  ourselves  you  are  the  big- 

of  the  1925-29  level.  Excluding  Rus-  shareholder  in  our  national  “ent.  On  a  per  capita  basis  we  are 

sla,  whoso  Influence  on  world  Indl-  fnt^rpHse  You  have  Invested  in 

cea  IS  large,  the  world  s  ludustrlal  Inhabitant  of  try  as  we  have  J” 

activity  had  recovered  only  to  the  You  own  21%  of  the  yonr  eo«°try  for  every  one  of  our 

1925-26  level.  Yet  these  are  days  of  business  canital  Invested  In  Can-  population  ae  against  a  per  capita 
hope  and  of  growing  hope.  Recovery  United  Kingdom  lS>:  ‘nvestment  by  your  people  In  our 

continues,  though  s  owly,  but  the  re-  ownership  Is  a  lltUe  ®®"“try  of  $30.  _ 

cent  crop  of  tariff  reductions  fol-  ^  ^  ourselves  own  **  money  talks  wer  have  expressed 

lowing  the  abandonment  of  unten-  '  '  .  In  no  uncertain  way  our  confidence 

able  >!xchangc  rate.-<-the  most  hope-  partner;  we  J®  O*  »  total  of  $6,036  mil¬ 
ful  event  of  years-wlll  be  an  accel-  biggest  customer  capital  invested  in 

eratlng  Influence.  punctual  debtor.  United  Stotes,  more  than  20%  Is 

As  much  as  anyone  here.  Can-  be  of  Interest  to  give  you 

adlans  rejoice  at  that  accomplish-  g^mo  figures  relating  to  the  nature  51-374  millions,  or  27.3%,  exceeds 
ment;  and  I  am  sure  they  find  as  ^be  Investments  In  Canada  by  the  our  Inyesments  In  your  country, 
much  satis^factlon  in  the  method  by  BrlUln,  our  two  ^  we  make  Interest  ani  «ily - 

which  exchanges  were  lately  stabll-  great  creditor  countries  payments  abroad  of  $317  mll- 

ized  as  they  do  in  the  achievement  certain  conclusions  may  bo  drawn  annually,  our  returns  on  our 

Uself.  .....  from  these  figures.  One  is  that  "“’ll 

Canadians  are  British  In  senti-  British  capltol  Is  more  Interested  In  millions,  which  entails  a  debt  of  $219 
ment.  They  are  determined  to  main-  ^he  enterprises  essential  to  our  ear-  mil»on8-a  great  deal  of  money  for 
tain  their  position  (It  Is  an  auton-  ,,er  develonment— you  will  note  how  f®“  million  people  to  pay  each  year! 
^ous  position)  within  the  British  ^  a  part  of  British  capl-  This  debit  Is  equal  to  roughly  18% 

^Pire.  They  are  loyal  to  tbg  of  the  total  of  our  visible  and  invls  - 

Crown,  but  by  the  Statute  of  IVest-  -allwavs  and  In  finance  and  ^*®  exports,  and  exceeds  by  $21  mil- 

minster  of  1931.  Canada  is  a  king-  Mortgage  companies;  and  how  much  ‘‘‘irT*  ? 

dom  In  Its  own  right  and  so  Its  feal-  j^rger  a  pan  of  the  United  States  Yet  from  the  United  States  «n  1936 
ty  i.s  not  to  the  King  of  England  but  ,^^1  Is  Invested  In  Industries,  we  Imported  $312  millions  worth  of 
to  the  King  of  Canada.  Canada's  Nearness  Is,  of  course,  your  great  commodities,  while  exporting  to  you 

system  of  government  Is  the  modem  advantage:  the  Britisher  Invests  his  0“’^  5266  millions.  We  paid  you 

British  parliamentary  system  with  capital  In  Canada  through  his  flnan- 

an  executive  directly  responsible  to  caj  agent;  you  cross  that  Invisible  dividends  but  had  sufficient  capital 
the  people  and  therefore  differs  from  1,^^  an  do  it  yourselves.  Your  much 

yours  because  you  directly  adopted  ja^ger  stake  In  our  Industries  is  ex-  *64  millions;  so  that  between 

the  earlier  system  which  prevailed  piained.too.  by  your  extensive  oper-  ^be  two  items  vw  had  an  adverse 

under  George  III  atlons  of  branch  plants  In  Canada-  approximately  5181  mll- 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  that 
a  Dividend  of  Tll'O  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

EIGHT  PER  CENT.  PBTl 
ANNUM 

on  the  paid-up  Capital  Stock  ot 
the  Corporation,  has  been  de¬ 
clared,  and'tbat  (he  same  tt!'.! 
bq  payable 

SATURDAY,  THE  SEC  OND 
DAY  OF  JANUARY 
next,  to  Shareholders  ot  record 
at  the  close  of  business  on  the 
Flfteentli  day  of  December. 
1936 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  November  18th,  193t». 


SCRAP  BOOK 


Less  Incentive  Now 

We  are  informed  that  counterfeit¬ 
ing  is  only  20  per  cent  as  prevalent 
as  it  was  In  pre-depression  days. 
Tlie  Secret  Service  Is  doing  a  swell 
Job  of  keeping  the  currency  worth 
59  cents  on  the  dollar. — ^Clilcago  Tri¬ 
bune. 


a  practice  begun  years  ago.  It  still 


balance  of  approximately  $181  mil¬ 
lions,  or  nearly  $18  for  every  man. 


From  "The  Printed  Word" 

HE  patience  of  Job  Is  matched  [  aside  as  irrele'vant.  If  it  can  be 

by  the  patience  of  business.  At  shown,  as  It  sometimes  can,  that  a 

I  nrrkrtVi  fvrAo.tlv  ay* 


there  was  a  contraction  of  liquid  assets  from  approxi¬ 
mately  .$4,000,000  to  about  $1,250,000. 


much,  if  any,  prlnclpEd. 

Nor  is  there  anything  to  indicate  that  the  “Money 


■Apart  from  the  que.stion  of  management,  which  must  Barons' "  holdings  of  Alberta  securities  will  make  an : 
always  be  a  matter  of  opinion,  it  was  brought  out,  sig-  appreciable  difference  to  the  provincial  treasurers  of  | 
nificantly.  that  there  were  losses  incidental  to  the  |  Ontario  or  Quebec  when  succession  duties  come  to  be  j 
cleat  ing  out  of  .surplus  inventories  and  obsolete  mer- i  eo^l®®^ed  on  their  estates.  That  shrewdness  of  judg- j 
<  handise.  It  was  because  of  their  methods  In  setting,  which  enabled  them  to  acquire  their  w-ealth  : 

up  reserve.s  to  take  care  of  contraction  in  such  items  j  would  insure  that  they  would  have  eschewed  Alberta' 
that  the  textile  companies  have  been  subject  to  critl- I  **i'Festments  for  many  months.  Moreover,  the  sue- i 
i-ism,  .And  it  is  on  this  point  that  they  may  now  be  |  ®essful  man  the  “Money  Baron” — does  not  usually  | 
called  upon  to  pay  additional  sums  if  the  profits  and  ■  investments  which  cannot  be  easily  sold.  Thus,  j 
income  taxes  are  so  interpreted.  !  ^®  ^e  cleaned  his  strong  box  of  Alberta  stuff  j 

Despite  the  readiness  of  the  public  to  accept  evidence  before  August  22nd.  1935 — If  he  ever  had  any.  1 

I  often  politically  inspired)  as  to  the  excessive  profits  people  “back  East”  who  have  a  vital  In-, 

fif  protected  industries,  the  fact  remains  that  the  ^®’’®®^  ^^e  A.lberta  debt  situation, — the  repudiation  ^ 

financially  succe.s.sful  cotton  industry  has  probably  |  obligations  and  the  compulsory  scaling , 

been  a  bigger  factor  in  the  prosperity  of  Canada  as  a !  of  private  debts  are  mostly  those  whose  in-  i 


whole  than  the  woollen  industrj’.  which.  In  suffering 


come  Is  small  enough  that  a  blow  from  Alberta  Is  an 


Hie  loss  of  capital  involved,  also  tailed  to  play  a  full  ^^®  table.  The  people  who  are  mainly  I 

economic  role  in  providing  employment  or  contributing  Aberhart  s  actions  are  people  who  know  | 

taxes  to  the  public  treasury.  And  it  is  a  widely  ac-  Florida  or  the  Riviera.  They  have  no  steam  yachts  i 
i  epted  fact  among  those  who  have  studied  the  history  sumptuously  panelled  offices.  It  is  doubtful  if  they 
of  the  cotton  textile  industry  that  manj-  of  the  plauits  nearly  so  much  as  the  farmers  of  the  Prairie  1 

which  were  merged  into  the  large  companies  were  only  particularly  those  w-ho.  In  the  good' 

industrially  succe.ssful  and  financially  prosperous  as  '  ^ere  wont  to  peregrinate  both  Eastward  and  | 

units  in  the  larger  organizations.  '  Westward  during  the  winter  season — ^W’hether  the! 

'  mortgage  was  paid  off  or  not.  •  ! 


The  Responsibilities  of  the  Exchanges  i 

T'i'  is  but  human  to  evade  responsibility— to  shift  the' 
t  blame.  When  the  collapse  of  inflation — built  on  ’ 
uncontrolled  enthusiasm  -came  a  few  years  ago,  people 
looked  about  for  a  “goat.”  rather  than  admit  that 
their  lo.sses  were  due  to  their  own  recklessness  or 
poor  judgment.  And,  as  many  of  the  losses  had  been 
suffered  through  the  collapse  in  the  value  of  securi¬ 
ties  purchased  on  the  Stock  Exchanges,  the  Exchanges 
t  hemselves  were  unreasoningly  held  responsible. 

Realizing  the  nece.ssity  for  restoring  public  confi¬ 
dence  in  the  Exchanges,  which  merely  provide  a  mar¬ 
keting  place  for  .securities  which  are  now  an  es.sential 
part  of  the  financing  of  buslnes.s  and  industry,  Ex¬ 
change  officials  have  been  doing  good  work  In  various 
educational  activities.  It  is  their  endeavor  to  have 
the  public  understand  just  what  the  functions  of  an 
exchange  are.  There  Is  a  readiness  to  recognize  re¬ 
sponsibility  to  investors  and  traders  who  make  use  of 
the  facilities  prorided.  At  the  same  time,  as  has  been 
pointed  out  by  M.  L.  Farrell,  chainna,n  of  the  Com¬ 
mittee  on  Public  Relations  of  the  New  York  Stock 
Exchange,  there  is  no  assumption  of  responsibility  to 
protect  the  individual  speculator  or  investor  from  the 
results  of  his  own  folly  or  mistaken  judgment.  Mr. 
Farrell  emphasized  that  “the  risks  assumed  by  buyers 
and  sellers  are  of  their  own  imdertaking  and  presum¬ 
ably  of  their  own  free  choice.  At  the  same  time,  he 
makes  clear  the  importance  of  speculation,  declaring: 

“I  hope  no  one  wiU  get  the  Impression  that  our 
services  are  or  should  be  confined  exclusively  to 
the  so-called  investment  field.  Quite  the  contrary! 
Speculation  has  its  legitimate  place  In  our  eco^ 
nomic  setup  and  without  It  we  would  have  pro¬ 
gressed  not  far  beyond  the  ox-cart  stage.  Kill 
speculation  and  you  bang  a  millstone  around  the 
neck  of  progress.  Our  railroads  were  originally 
built  with  speculative  capital  ....  They  have 
since  bad  to  face  the  competition  of  two  new 


However,  a  common  origin  of  po-  persists.  From  August,  1930,  to  the  Canada, 

lltical  systems  has  given  us  com-  end  of  last  year,  370  branch,  subsi-  *  ♦  *  ¥ 

mon  advantages  A  little  while  ago  diary,  affiliated  or  controlled  com-  Obtrlously,  when  considering  fig- 
I  heard  an  American  say  to  his  ra-  panics  were  established  In  Canada  “ree  relating  to  commodity  trade  in 
dlo  audience:  "It  is  a  great  thing  to  by  United  States  capital.  In  the  the  light  of  Interest  and  dividend 
live  in  a  country  3vhere  every  cltl-  same  period  British  capital  estab-  payments  any  suggestions  that  in- 

zen  may  form  an  opinion,  freely  ex-  Ushed  39.  and  other  foreign  capital  creased  exports  of  Canadian  com¬ 
press  that  opinion,  and  cast  It  into  13  such  companies.  modules  to  the  United  States  are 

the  mill  of  public  judgment  without  (jf  all  the  foreign  capital  invested  likely  to  encompass  your  economic 
prejudice  to  hts  neighbor  and  with-  in  Canada,  (it  aggregates  $6,910  distance.  Is  unsound.  'The  fair  state- 
out  straining  the  unity  of  the  state,  millions),  $2,828  millions,  or  40.93%,  ment  of  the  case  is  that  by  increas- 

That  Is  a  privilege  worth  thinking  Is  British;  $3,986  millions,  of  57.69%,  loK  the  ratio  of  our  exports  to  the 

about  My  neighbor  may  hold  his  is  from  the  United  States;  and  $95%  United  States  to  our  Imports  from 
opinion,  I  may  hold  mine,  and  both  .millions,  or  1.38%,  Is  from  other  the  United  States,  we  are  taking  ne- 
of  us  may  use  the  ballot  without  foreign  countries.  ccssary  stops  to  put  ourselves  in  a 

hindrance,  without  threat  or  dicta-  Of  our  Investments  abroad,  $1,300  position  where  we  can  continue  to 
tlon.  Complete  concord  of  purpose  millions,  or  62%,  in  the  United  honor  our  obligations.  In  these  days 
may  exist  with  the  widest  diversity  Stdtes;  $656  millions,  or  31.60%,.  in  |  of  repudiation  such  measures  must 
of  opinion.”  He  might  have  been  other  foreign  countries;  and  $112%  '  (Continued  on  page  8) 

speaking  of  Canada  or  any  other  of  - - 

the  British  countries.  T 

But  however  British  Canadians  InVSStlPatS  1  Lia,WV0rS 

are  In  sentiment  they  drive  on  the,  Ail  V  A  ilV^ 

same  side  of  the  road  as  you!  Cine  i  -  ■■■  - - 

of  our  most  thoughtful  politicians  i  From  "The  Printed  Word" 

and  economists — it  Is  not  a  common  HE  patience  of  Job  Is  matched  aside  as  irrelevant.  If  it  can  be 
combination— W.  H.  Moore.  M.P..  has  A  by  the  patience  of  business.  At  shown,  as  It  sometimes  can,  that  a 

the  beginning  of  the  depression  the  u 

London  that  does  not  place  stone  „  T  ceeds  the  original  investment  in  It 

upon  stone  In  an  endeavor  to  see  Its  •‘eallzatlon  that  there  was  a  serious  some  thirty  or  forty  years  ago,  the 
buildings  scrape  the  sky.  Canadians  h'  fh®  economic  system  became  government  counsel  chortles  with 
— admire  Londoners;  but  they  1ml-  evident  Natural  human  curiosity  glee.  The  company  has  now  become 
tate  New  Yorkers,  and  when  they  prompted  inquiry  into  the  reasons  the  defendant,  and  must  prove  the 
build  towards  the  sky,  they  build  f®’’  this  flaw,  and  where  the  Inquiry  legitimacy  of  its  growth 
upon  the  specifications  of  New  York.  5een  Impartial,  some  good  may  Such  procedure  might  be  taken  as 
The  steel  they  cannot  roll  for  them-  resulted.  But  there  has  been  good  clean  fun,  if  It  were  not  for  the 

selves  they  buy  la  the  Uuited  States.  *  tendency  to  get  away  from  Impar-  effect  on  public  opinion.  There  is  no 
And  so  it  runs  from  full  faih'.iued  tlallty,  particularly  when  the  sub-  more  news  in  the  fact  that  an  in- 

hosiiery  to  railway  coaches.  Your  ieet  of  Investigation  is  a  business  or  dustry  has  played  fairly  with  the 

ways  of  living  are  largely  our  ways,  industry.  public  and  its  employees  than  there 

F’or  all  that,  remember,  we  are  none  There  seems  to  be  some  reason  to  is  in  the  fact  that  John  Doe  is  hap- 
the  le.ss  British.”  believe  that  this  lack  of  impartiality  pily  married.  News  arises  when 

There  arc,  of  course,  many  diver-  exemplified  in  the  proceedings  John  Doe  is  brought  before  the  ma- 
gencies  in  our  ways  of  doing  things  e7  the  average  Royal  Commission  gistrate  for  beating  his  wife  or  when 
— an  Instance  that  comes  readily  to  comes  from  the  fact  that  invmrlably  a  government  counsel  unearths  a 
mind  is  that  of  the  banking  system,  Investigator  who  acts  as  counsel  disgruntled  emploj-ee  to  voice  his 
Dur  banking  system  was  In  a  sense  i  1®  the  body  Is  a  lawyer.  Now,  no  grievances  against  a  company, 

forced  upon  us  by  conditions  pre-  ™etter  how  estimable  a  citizen  a  Suppose  the  tables  were  turned  and 

vailing  ill  a  widely-spread,  thinly-  lawyer  may  be,  he  does  not  attain  business  demanded  a  Roj’al  Commis- 
populated  country;  but  it  vvas  a  for-  eminence  In  his  profession  by  culti-  slon  to  Investigate  the  legal  Indus- 
tunate  compulsion  In  nearly  every  voting  impartiality.  He  may  be  im-  try?  How  many  instances  would  be 
country  Industrial  depression  was  partial  on  any  case  as  long  as  he  found  of  lawyers  who  had  started 
followed  by  financial  collapse;  but  ‘J®®®  °®t  know  who  is  to  be  hLs  cll-  their  careers  with  a  capital  of  one 
our  financial  system  remained  sol-  i  ®*‘^-  Once  he  has  been  retained  his  hundred  dollars  and  now  are  earn- 
vent  I  attribute  that  to  our  system  I  business  Is  to  make  out  the  best  case  ing  a  hundred  dollars  or  more  a 
of  branch  banking  In  which  the  mis-  j  possible  for  his  own  side  and  to  cast  day?  Imagine  the  headlnes  when  it 
takes  of  one  manager  are  offset  by  discredit  on  all  arguments  brought  was  disclosed  that  an  eminent  K.C. 
the  successful  enterprise  of  another.  opposition.  admitted  to  profits  of  30,000  per 

That,  however,  Is  only  a  layman’s  S®>  'when  business  takes  the  wit-  cent,  or  more  on  his  original  invest- 
oplniou.  1  am  not  a  financial  au-  "®®e  stand  before  a  Royal  Commls-  ment. 

thority.  Whatever  the  cause,  It  Is  ®*®®-  R  frequently  finds  that  the  ’  The  solidarity  of  the  legal  profes- 
the  effect  we  are  concerned  with  be-  stand  has  become  the  prisoners’  sion  might  prevent  the  disclosure  of 
cause  a  country’s  trade  position  can  ‘1®®*'-  Yho  government  counsel  at-  such  shocking  revelations;  but  the 
_  !  tempts  to  prove  that  any  profits  a  defence  of  the  K.C.  can  easily  be 

*Beins:  part  of  an  .address  before  the  j  Company  may  have  made  have  been  imagined.  He  would  say  that  the  re- 
Convention  of  the  National  Foreign  Trade  1  at  thc  cxpcnse  Of  the  public  or  the  tums  he  received  Were  chiefly  on 
Council,  Chicago,  November  19th.  Mr.  i  wage-earners.  Argument  that  inves-  his  brains  and  not  ou  his  capital.  Is 
Chlmberof  Co'^’.^erce'of  which  he'*  a  ^®’'®  ®’'  management  may  be  entitled  not  the  same  answer  equally  appli- 
direcior.  to  .some  Consideration  is  brushed  cable  to  business?  I 


Frozen  Assets 

Thousands  of  years  ago,  reireai- 
ing  northward  with  the  ice,  the  niani- 
moths  of  Europe  and  Asia  made 
a  last  stand  in  Siberia.  Counties:- 
numbers  bogged  down  in  the  sofl. 
icy  marshes,  were  frozen  in  the  uu- 
thawlng  soil.  They  are  occasionalb 
discovered  now,  perfectly  preserved 
for  more  than  10,(500  years  in  na¬ 
ture’s  refrigerator;  the  hide,  liaii , 
flesh,  even  the  remains  of  undigested 
meals  in  their  stomachs;  bunches  of 
moss,  grass,  sedges  and  wild  thyme 
unchewed  In  their  mouths.  Siberian 
farmers  cut  off  chunks  of  the  red 
flesh  to  feed  their  dogs. — The  Bit 
erary  Digest. 

Thic  Cock-Eyed  World 

It  is  a  cock-eyed  world:  ludi.e 
after  centuries,  has  ended  die  ban 
on  "untouchables.”  Mussolini  has 
abolished  the  courts,  a  Baltimore 
lady  Is  talked  of  as  Queen  Wally  of 
England,  Hitler  has  suddenly  decided 
to  make  Old  Man  River  strictly  At 
yan,  and  a  Rooseveft  will  marry  inlo 
the  du  Pont  family.  •  It  wouldn'i 
j  surprise  us  any  minute  now  to  hoai 
that  John  Lewds  has  taken  a  gr.ouse 
i  hunting  lodge  witli  J-  P.  Morgan. 
I  that  one  of  Al  Smitli’s  kiddies  has 
fallen  In  love  with  somebody  in  the 
,  Tugivell  family,  and  that  Fathei 
I  Coughlin  has  become  a  puntomiiiie 
actor.— New  York  Sun. 


Curt  Comment  on  Current  Events 


Now  playing  the  world  stage:  “Arms  and  the  Man.” 

56  »  V 

One  of  our  late  King  George's  maxims  w'as:  “Teach 
me  to  be  obedient  to  the  rules  of  the  game.” 

V  V  ¥  « 

Seems  there  are  a  lot  of  people  in  Edmonton  who 
hold  that  the  city’s  interests  lie  with  the  provincial 
government — any  government. 

¥  ¥  ¥  ¥ 

And  have  j'ou  noticed  how  quiet  Hitler  and  Musso¬ 
lini  have  kept  since  Canada  bought  those  two  new 
destroyers  ? 

¥  ¥  ¥  •¥ 

Montreal  aldermen  are  still  seeking  some  form  of 
legislation  to  prevent  over-taxed  industries  from  leav¬ 
ing  the  city— and  doing  nothing  to  relieve  their  tax 
burdens. 

¥  ¥  ¥  ¥ 

Paradox,  1936  style;  from  the  newspaper  headings: 

“Government  reported  to  spend  $80,000,000  on  arms 
In  next  two  years." 

“To  build  national  war  memorial  in  Otta-wa  before 
Armistice  Day,  1937.’’ 

¥  V  ^ 

People  who  are  quite  ready  to  pay  rent  on  a  house 
frequently  object  to  paying  Interest  on  money  borrowed 
to  buy  the  same  house.  There  is  just  as  much  reason 
for  paying  rent  for  money  as  for  paying  rent  for  a  ^ 
house  bought  with  that  money. 

¥  ¥  ¥  ¥ 

In  view  of  Premier  Hepburn’s  declaration  that  he  is  i 
paying  no  attention  to  the  Court  of  Appeal  decision  in 
the  Quebec  power  contracts,  he  might  be  reminded 
of  “the  boy  who  stood  on  the  burning  deck”—  a  bravo  j 
stand  but  not  a  very  intelligent  one  i 


Inside  Stories  of  the  Street 


The  Street  has  been  taking  a  lot 
of  interest  in  the  dividends  being 
declared  by  Am- 
FORCEI)  erlcan  companies. 

DISTRIBUTIONS  It  took  a  new  kind 
of  legislation  to 
force  companies  to  distribute  part 
of  the  surpluses  they  had  built  up 
over  a  number  of  years.  The  new 
legislation  which  was  carried  oui  by 
the  Roosevelt  government  was  de¬ 
signed  with  a  view  of  getting 
money  into  circulation.  Rather 
than  pay  new  taxes  the  Am¬ 
erican  companies  decided  it  would 
be  better  to  let  their  share¬ 
holders  in  on  some  of  the  ac¬ 
cumulations.  This  in  turn  has  helped 
the  stock  market  situation.  But  the 
main  .advantage  has  been  the  fact 
that  limidreds  of  thousands  of  share-  , 
holders  are  getting  very  nice  bonuses  , 
ju.st  at  a  time  of  year  when  they  > 
are  likely  to  come  in  very  hapdy.  | 
Along  thc  Street  it  is  that,  in  j 
view  of  the  special  dividends  being  j 
Iiaid  by  American  comi'anies,  a  num-  i 
ber  of  ( 'anadtau  concerns  will  be  j 
looking  into  the  situation  with  a  i 
view  of  determining  just  what  they 
should  do.  There  is  a  feeling  among 
brokers  that  Canadian  companies 
will  follow  the  lead  set  by  Ameri¬ 
can  rorni>anies,  anticipating  ta.xation 
of  siiri»lu.‘:es.  In  many  cases  it  should 
iiH-an  .-jpecial  distributions  to  com¬ 
mon  shareliolders,  but  in  others  it 
may  result  in  companies  paying  up 


the  arrears  of  preferred  dividends 
much  more  quickly  than  would  have 
been  thought  possible  before  the 
legislation  was  brought  In  in  the 
States.  This  in  turn  Is  going  to 
mean  more  money  coming  the  way  of 
Canadian  shareholders,  and  in  the 
long  run  should  make  for  more  ac¬ 
tive  trading  conditions. 


In  different  offices  along  the  local 
Street  traders  have  been  indulging 
in  a  good  deal  of  dlscus- 
TITDER  sion  regarding  the  pulp 
3LiBKETS  and  newsprint  situation. 

This  has  been  due  to  the 
manner  In  which  securities  of  com¬ 
panies  like  FraseT  have  walked  away 
from  those  of  a  number  of  different 
newsprint  companies.  According  to 
statisticians,  newsprint  companies 
always  have  a  hard  time  getting 
a  higher  price  for  their  product, 
whereas  a  company  like  Fraser,  that 
makes  so  many  different  kinds  of 
products,  could  readily  secure  an 
advance  of  $10  or  $15  a  ton  in  many 
of  them,  where  the  newsprint  com¬ 
panies  would  have  a  terrible  fight 
with  the  American  companies  to  get 
an  advance  of  even  $1  a  ton.  It  I.s 
situations  of  this  kind  that  are  mak¬ 
ing  it  advisable  for  a  number  of  the 
larger  newsprint  companies  to  make 
a  close  .survey  of  tiie  situation  with  a 
view  of  seeing  just  what  products 
they  could  make  to  advantage  rather 
than  just  confining  themselves  to 


newsprint  manufacture.  Everywhere 
discussions  are  occurring  among 
traders  regarding  the  general  news¬ 
print  outlook,  and  brokers  often 
comment  on  the  fact  that  it  is  al¬ 
most  impossible  to  approach  the 
ticker  any  day  without  hearing  some 
arguments  regarding  the  develop¬ 
ments  that  are  occurring. 

Tho  question  whether  large  cor¬ 
porations  should  build  up  surpluses 
is  one  that  has  come 
l>ERAT:UtLE  in  for  a  good  deal  of 
SURPLUSES  discussion  over  the 
past  few  years.  In  the 
States  some  of  the  larger  companies 
have  had  surpluses  running  Into 
hundreds  of  millions  of  dollars. 
.Some  economists  have  argued  that 
there  can  be  no  advantage  to  a  cor¬ 
poration  building  up  such  huge  re¬ 
serves.  They  submit  that  such  mon¬ 
ies  really  belong  to  the  sharehold¬ 
ers,  and,  as  far  as  possible,  should 
be  distributed  to  them.  It  is  ar¬ 
gued,  too,  that  large  surpluses  do 
not  make  for  efficiency  of  manage¬ 
ment  because  In  the  long  run  organ¬ 
izations  have  not  to  strive  as  hard 
as  they  might  in  o»der  to  get  new 
!  business  and  cut  down  costs,  in  view 
of  the  revenues  that  are  being  ob¬ 
tained  from  the  investment  of  sur¬ 
pluses  that  have  been  accumulated. 
Tile  princl.oal  discussions  regarding 
the  pros  and  cons  of  tho  situation 
I  have  usually  been  as  between  man- 
I  agemen^  and  shareholder. 


He  Wrote  “The  Specialist  " 

Chic  Sale  is  dead.  He  was  a  tal¬ 
ented  and  enjoyable  comedian.  lie 
was  also  a  celebrated  aujhor.  Ami 
In  one  of  the  best  newspapers  of  the 
country  we  find  a  full  column  dc 
voted  to  Chic  Sale’s  career,  telliii- 
many  things  about  his  work  In  vaude 
vllle  and  musical  shows  and  tin* 
movies,  and  about  the  newspapei 
feature  he, wrote  several  years  age. 
in  imitation  of  Will  Rogers,  but 
never  a  word  about  his  little  book. 
“The  Specialist.’’  altliougli  those  fen 
pages  of  coprological  humor  brought 
Chic  Sale  more  national  attention 
than  all  his  stage  and  movie  work. 

Coolidge  Cheese 

After  Calvin  Coolidge  became  an 
;  ex-President  and  spent  his  summer.^ 
on  the  old  I'oolidge  farm  at  Vermont, 
he  went  into  the  cheese  business  in 
a  big  way. 

Calvin,  ■with  his  shrewd  Yankee 
wit,  cannily  thought  he  might  a.« 
well  make  a  little  out  of  the  crowds 
that  trekked  up  there  on  the  front 
porch  of  the  farmhouse. 

Calvin  sat  and  estimated  the 
crowds  day  by  day.  Then  he  started 
up  an  old  cheese  factory  that  had 
lain  idle  for  years  on  the  farm.  Tt 
was  back  in  a  field  behind  the  barn. 

If  the  desire  to  stare  at  an  cF- 
President  wds  worth  the  purcha.'^c 
of  a  pound  of  cheese,  tlic  visitoi 
could  driv^e  in. 

On  pleasant  week-ends,  hundreds 
of  vehicles  carried  sightseers  through 
the  gates  to  buy  cheese.  Purchasers 
could  have  It  sliced  off  by  the  pound 
or  could  take  home  a  nice  little 
i  three-pounder  already  wrapped.  The 
three-pounders  went  like  hot  cakes 
— Washington  Merry-Go-Round. 

They  Killed  His  Dog 

A  little  dog.  owned  by  Phinneas 
Newton  back  in  the  1860’s,  caused 
the  building  of  the  Delaware  &  Hud¬ 
son  Railroad  shops  at  Oneonta,  N.Y.. 
rather  than  Sidney,  N.Y’.,  it  is  said. 

Newton  was  a  wealthy  farmer  of 
Sidney,  whoso  possessions  included 
much  of  the  land  along  thc  Susque¬ 
hanna  River-  Officials  of  the  D.  & 
H.,  which  was  then  known  as  the 
Albany  &  Susquehanna  Railroad,  and 
Phineas  had  come  to  an  agreenieni 
whereby  the  Newton  land  was  to  be 
sold  to  the  railroad  and  the  latter 
was  to  erect  its  shops.  Papers  had 
been  drawn  and  were  about  to  be 
.signed  which  would  bring  business 
to  Sidney  and  make  the  town  boom 
j  Newton,  however,  had  a  little  dog. 
j  of  which  he  was  very  fond.  And 
I  just  before  the  clinching  of  the  deal, 
a  fast  train  struck  and  killed  the 
favorite  pet  of  thc  key  man  in  the 
situation.  Newton  never  got  over  the 
loss  of  the  dog:  and  us  a  result,  he 
sworo  that  no  railroad  shops  should 
ever  be  built  In  Sidney.  And  so  the 
shops  were  located  in  Oneonta. 
where  they  are  in  operation  today.  - 
Binghampton  Press. 
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HINTS  TO  INVESTORS 


Can  you  RELAX? 


Plan  Your  Will 

Ai)bu  Would  Plan  Your  Houit 

When  building  your  house 
you  employ  an  Architect  to  put 
your  ideas  in  the  form  of  plans 
for  the  guidance  of  the  builder, 
and  the  Architect  supervises  the 
construction. 

It  IS  equally  important,  when 
you  arc  making  a  Will,  to  seek 
expert  advice  and  to  appoint  an 


I  Vicker*— -Steel  Wares  —  | 

Consol.  Paper 

f  hold  throe  let  mortgage  hondu, ' 
I  Canadian  Vivkers,  General  Steel  i 
I  H’are.f  and  Consolidated  Paper.  I 
i  icould  be  indebted  to  ywi  for  the  ' 
I  latest  information  regarding  their  j 
I  recovery,  also  their  curnings. — “V. 

!  B.  C.”  j 

I  The  Canadian  V'icker.s  bond  al- 
j  though  in  the  speculative  class  looks  | 
j  like  a  rather  attractive  hold  today.  ’ 
1  This  company  has  shown  a  losi  i 
j  after  depreciation  In  bond  interest  I 
!  for  the  past  four  years,  but  for  the , 
I  twelve  month.s  ended  February  29tli,  i 
i  1936,  reported  healthy  improvement 
'  in  operating  profits  at  $224,250  as  ; 

compared  with  $97,319  for  the  pro- 1 
'  vious  year. 

i  Notwithstanding  the  fact  that  i 


JffQVIRIES  from  subscribers 
in  regard  to  thrir  Invest- 
ments  and  problem.^  arc  in¬ 
vited.  Ansirers  are  based  upon 
information  which  THE  FIX- 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of  vare, 
in  securing  .such  information, 
,THE  FINANCIAL  TIMES 
cannot  assiimc  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
icriter  in  order  to  receive 
attention.  Answers .  thought 
to  be  of  public  interest  will 
be.  published.  Stamped  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Guided  by  The  Financial  Times, 

His  Investment  Nearly  Doubled\ 

By  reading  “flints.”  I  selected  somewhat  Hinitcd  m.ifliel  po.ssibili- . 
during  1934  and  purclmsed  in  Uc-  ties  over  (he  next  year  or  so.  Thl.s  1 


I  cemher  of  that  year  and  stilt  hntd: 

15  Bell  Telephone 
i  100  B.A.  Oil. 

'  7.5  Building  Products  “A''. 

I  20  Dominion  Textile. 

'  62  Imperial  Oil. 

!  105  International  Nickel 
'  50  National  Breweries. 

75  Shaw.inignn. 

'  50  Steel  of  Canada. 


in  view  of  the  fact  that  the  prospects ' 
for  any  increa.se  in  the  current  divl-  j 
dend  rate  of  $0  a  share  on  the  Stock 
are  rather  vague.  The  stock  might  I 
ju.stlfiably  be  retained,  however,  as  a  I 
revenue  producer. 

The  early  prospecls^  marketwlse 
for  Dominion  Textile  are  obscured 
to  some  extent  by  the  Royal  Com- ! 
mission  on  textiles  which  is  now  sit-  ‘ 


I  Siacf.  la.st  January  I  kart:  been  t’ng.  The  point  should  not  be  lost; 

away  from  Barbadoes  on  a  hu.sines.s  sight  of.  however,  that  this  com- 
j  trip,  and  feel  very  much  out  of  pany  is  a  dominating  figure  in  one  | 
:  touch  with  Canada.  Would  you  kind-  of  the  most  important  industries  in  , 
!  ly  give  me  your  opinion  what  re-  Canada,  and  one  which  although  it ' 


expert  advice  and  to  appoint  an  i  since  February,  1932,  the  company  ,  the  companv  might  try  and  make  i  organisation  this  list  should  hare,  has  for  many  years  been  made  , 
experienced  and  reliable  Executor  j  has  reported^gregate  losses  of  |  some  settlement  on  account  of  ar- :  and  if  profits  are  taken,  what  .stocks  \  f>omething  of  a  political  football  in 
to  carry  out  your  wishes.  ,  after  depreciation  rears.  If  It  can  be  assumed  that '  yon  suggest  switching  into.  Capifo/  the  matter  of  tariff  revi.sloius.  plays 


We  do  not  draw  Wills,  but 
our  officers  are  always  ready  to 
advise  those  intending  to  appoint 
us  Executor,  and  to  give  the  bene¬ 
fit  of  our  long  and  diverse  ex¬ 
perience  in  Estate  management. 

Our  booklets  on  Wills  will 
be  sent  if  you  will  ask  or  write 
for  them,  and  will  be  found  verv 
bc;pfu)  in  planning  or  revising 
your  Will. 

■  Sonw  Rj>ndT*»  \V:iIj  * 

*  A  Woman  ind  He*  tt/tl'. ' 

■  r-vttcal  Htnii  or.  MaVH  ^'1!” 


ROYAL  TRUST  © 


after  depreciation  rears.  If  It  can  be  assumed  that  [yon  suggest  switching  into.  Capifo/  the  matter  of  tariff  revi.sloius.  plays 
rmd  fixed  ctorges,  interest  on  its  business  will  further  improve  in  1937  j  «PPeccirtfio»  »»fcre.sfs  «u-  more  fftou  ^  altogether  too  important  a  part  in 

bon^  has  been  met  right  along,  |  the  preferred  stock  at  current  levels  =  dividends,  and  /  do  not  mind  mod-  (he  industrial  life  of  the  country 

doubtle.ss  due  in  large  measure  to  j  (gs)  would  appear  to  be  a  reason-!  crate  risks.  for  any  government  to  be  likely  to 

the  fact  that  the  company  receives  ably  safe  purchase  for  a  hold  over  |  Please  tell  mo  what  you  think,  of  ;  take  anv  steps  which  would  seriou.s- 

I  from  the  Dominion  government  a  the  next  year  or  so.  Bailor  Gold  Mines? — ‘‘Barhadnes.”  '  ly  impair  the  position  of  the  leading 

dry-dock  .subsidy  which  is  suffi^nt  i(.  :f  That  you  chose  exceptionally  well  opprator.s  thcre'in.  Dominion  Textile 

int/rPQf  .  Lamaque  Coiitact  in  acquiring  the  aecurltie.s  you  did  ha.s  the  higlw.st  type  of  manage-: 


i  dry-dock  .subsidy  which  is  suffi^nt  it  ^  That  you  chose  exceptionally  well  opprator.s  thcre'in.  Dominion  Textile 

i  Lamaque  Contact  m  acquiring  the  aecurltie.s  you  did  ha.s  the  higlie.st  type  of  manage-: 

I  payments  hoover  have  been  mad2  !  ^  200  l^nmaque  December.  1934.  is  indicate^d  by  ment.  has  built  up  a  formidable  bal- 

on  the  bonds  since  1933  '  '•6c.  What  do  you  con-  \  fact  that  your  investment  of  just  ance  .sheet  position,  and.  with  indl- 

With  the  recovery  in  general  busi- ' pWmperf.s  for  a  return  to  '  «ver  $15,000  at  that  time  is  now  cation.s  of  returning  prosperity  and 

iinint  recovery  mgenciai  Dusi  price '  It  the  stork  worth  at  existing  market  values  generally  higher  price  levels,  it  is 

I  has^l^cS  UnSSy  fOT  the*!^  *26.000.  In  addition,  you  are  :  reasonable  to  a.ssume  that  better 

‘  or ‘three  years^nd  which  has  gaUi^  J'""  *’"^01.7  to  take' myself]  receiving  con.siderably  higher  dHd* '  days  are  ahead  of  the  company 

or  inrei^  years,  ana  men  gain  j  I  dend  returns  on  your  investment.  National  Breweries  .stock  has  been 

sZr  indi^Xns^^re  thlfopcratS  X'^flft^^^tion  »,.«  be  much  Building  Products  paying  $1.60  j  something  of  a  disappointment  in 

year,  inaicacions  are  inai.  opcraiions  w  _  p  a-  |  this  year  as  against  $1  m  1934;  Im- 1  it.s  markei  action  during  recent. 

:  m  all  of  the  company  s  business  ron\ur,t  n  m  I  perial  Oil  $1.25  as  compared  with  months,  while  the  majority  of  other 

have  shown  a  further  Improvement  La^que  Contact  Gold  Mines  ‘jv.c;  International  Nickel  $1.30  as  common  stock.s  have  been  showing 

!  during  the  present  f-.scal  period.  A  33  well  located  claim.s  in  Bour-  >  „.,.h  nOc:  National  Brew-  more  or  le.ss  substantial  market  an 


you  adin.se  buying  to  take'  myself]  receiving  considerably  higher  divl-  days  are  ahead  of  the  company. 

'ryiit.  1  dend  returns  on  your  investment.  |  National  Breweries  .stock  has  been 

Any  suggestion  will  be  much  gp-j  Building  Products  paying  $1.60  j  something  of  a  disappointment  in 

predated.-^  “ R.  H.”  |  this  year  as  against  $1  in  1934;  Im- 1  its  markei  action  during  recent 


during  the  present  fiscal  period.  A  '  holds  33  well  located  claim.s  in  Bour- 
factor  in  the  operating  outlook  for  lamaque  Township,  Quebec,  adjoin- 


thls  year  is  the  business  already  re- 


ing  Lamaque  Gold  Mines  on  the 

i  celved  from  the  Dominion  govern-  j  StreT  of^CanTda^iaTl^ras  "aVarns^^^  than  "inTh.' 

I  ment  for  the  manufacture  of  ai,-  the  Athabasca  district.  Saskatch- :  33  operations  of  the  company.  It  is 

I  planes  and  the  pro.spects  for  lurther  ^  ok  t  '  Of  the  nine  stocks  vou  chose  for  true  Brewerie.s  apparently  has  had 

:  ;i7r  Tn'd  nir  '  dTS  dSfS  ‘  J**-  ,  jdmewh.l  i™,  ,.v,.r,.bl.  y.-.r 

!  Oyneral  Steel  Wares  earned  its  ‘"-dlescd  a  number  of  veins  in  which 

I  bond  interest  1.35  times  after  de- ■  commercial  values  were  found,  but ,  ponditlons  in  Its  own  narticular  field 

,  predation  in  1935  and  earnings  for ,  no  commercial  ore  shoot  has  been  i  •‘ct  for  which  is  around  -5  com- , 
tbe  first  nine  months  of  1936  '^ould  established.  Following  an  cxamlna- !  Pared  wHh  your  appears  no  reason  to  believe  that. 

Indicate  that  the  company  may  show  ;  tion  of  the  property  this  summer.  *3.  inci^niauy  ae.p  ^  u„u,  pven  if  the  current  $■' oo  dividend  is 

about  the  same  coveW  this  year,  antoher  drill  campaign  was  started  market.  Dominion  Textile  has  ^ 

The  company  has  been  able  to  pay  I  to  inve.stlgate  a  geologically  and  i  contributed  to  the  higher  return  ycu  q  this  in 

I  bond  interest  regularly  since  1928. '  druclurally  favorable  zone  extend- ,  I  tht  5U™rthe  ext?en.e  v  welT  fortified 

,  be  FAlcd  A  strictly  first  rfltc  cor*  \  i  P  y*  ^  ^  «»«»«•  10*34  nnv  Hof^Wnp  in  #‘4.i*niiips  hAvc  been 

r^.«h.h.i'J^u;;i,“’'”"’  °''"  'he”h\"rv'h,r5“  umLS'  r„h«,htl.l  ..rge.y  of  »  hemreeurrlhg  nature. 


compared  with  SOc;  National  Brew-  more  or  le.s.s  substantial  market  ap 
erie.s  $2.00  as  compared  with  $1.60;  ,  preciation.  The  rea.sons  for  thi.s 
Shaw’inigan  60c  as  against  .50c;  and  1  .seems  to  lie  more  In  the  market 


105  St  James  Street.  Montreal 
Trice  House.  65  Ste.  Anne  St.,  Quebec 

B'inches  tlirougliout  Canads,  iw  New 
Joundland  and  in  London,  England 

Aiency  CUAJR.IoTTETOW.';  PI  I 


Investment  Yields 


PRKFKBBFJ)  STOCKS 


\cmc  irIOVP  . 

Price 
.  a97 

Div.  Yield 
«  50  6  70; 

\gf  ew  Surpaps  .  . 

, -107 

7  00  6  54  ; 

BrpweripA  . 

.  .  *110 

7  00  6  36  1 

*  tin.  Bronjc  . 

. .  .  107 

5  00  4  67  1 

•  'anada  Power  .  .  . 

.  .  .  109 

7  00  6 . 42  i 

i'an.  (’anners  i  Kst) . 

...  104 

6  00  5  77  1 

•  ar.  (T-lai  esr  . 

.  126' J 

7  00  5  53 

<  an.  (lottonp  . 

..  alO.T 

600  0.71 

<  an.  Fairbanks  .  . .  . 

•lO'l 

6  00  6  00 

‘  nemos.  Imperial 

.  loe.'i 

500  469 

1  lorn.  Coal  . 

.  ,  .  21 

I  7.0  7.141 

1  >om.  (tla-s.s  . 

al.‘i4 

7  00  4 . 55 1 

nr.m.  . 

.  .  1 .70  • 

V  60  4.67 

i  oodyear ,  . 

.\7 

2  .50  4  39 

fioward  Smith  . 

102 

6  00  5  8$ 

.famnica  P.S.  . 

4  .  M2H 

7.00  6  47  1 

Mrt’oll  Frontonac. . 

...  103 '»• 

«  00  5.81 

Monr.  Cotton  . 

...  102'.. 

7  00  6  83  1 

Moore  i’orp.  '  .... 

180 

7  00  3  89 

Do.,  ir  . 

.  . .  265 

7  00  2.64  1 

\'a(.  Brewrrirs  . 

42'*; 

1  7.5  4.02  I 

Ortawa  Power .  . . 

.  . .  103 

5  00  4.85] 

Oi'tlvie  Flour  . 

.  . .  ItiH 

7  00  4.171 

Penmans 

. .  129 

6.00  4.66  1 

Powt  r  C'iiTp. 

.  ..  106 'a 

6  00  .5.63 

I'olland  Paper  . 

. ..  10-5 

«  00  5  71 

■^iiguenav  Power 

100' j 

f>.50  5.47  1 

St.  l..awTenee  Flour  .... 

.  al40 

7  00  5  00  1 

South  C  an.  Pow»*r  . 

.  .  lOo 

6  00  5.71  , 

st<'<  1  of  ('anada  .  . 

.  ..  64 

1  75  2  72 

\Va;kpr-(i.  <V  VV. 

19?.» 

I  00  5.06  1 

U’e.st,orn  (jHK’i  rs  -  , 

.  115 

7  00  «  09 

\\Vyt(*n,  (ico 

108  ij 

5  00  4  61  1 

COMMON 

STOCKS 

V^ijfW  Surpaw*  . .  . 

Price 

T)iv.  Yield  j 
40  4.711 

\.5»c.  BrewTripH 

...  12',i 

1  O')  8.16  1 

Bell  Telephon**  .  .  .  , 

.  .  J.S7 

6  00  3  82  1 

B.  \nieri(*an  Oil  ..... 

80  3.64! 

U.  <’.  I’dwcr  ••  A"  ... 

.  36 

1  60  4.44  ! 

Build.  Prndu*'ts  A . 

. .  7*6 

1  40b  2  .  .50  1 

Hun,  F.  . 

..  4.3G 

2  00  4  64  ' 

(’.an.  Malting 

.  -isu 

1  GOb  4  08  1 

<’aM.  N.  I’owrT  .  . 

1  20  4 , 71 i 

Can.  A  in''K«r 

.  21 

1  20  6  VI  i  ' 

i  'anzriian  Bronze . 

. .  49 

I  00b  2  04  1  I 
1  00  6.04  1  ‘ 

‘.’a?’’.  CelanoM* 

..  28 'j 

Crin.  Converters  ..  . 

.  .  28 

2  OO  7  14  1  ' 

Call.  Cotton  .  . 

,  .*>5 

4  00  7.27  1  1 

( 'otLsol.  Bakerii'R . 

.  20  H 

.80  3  86  1  ' 

t.'on  ;um*’rs  Gas 

.  20.54* 

10.00  4  86,  I 

(>i»wn  ('ork  . 

..  I9«.j 

80b  4  10  ,  1 

l  >otninion  Br!dp:(?  ..  . 

.,  f.3J* 

1.20  2  25  1  1 

Dominion  (»Iups  . 

..  116 

.5  00  4  .31  !  ! 

Dominion  TexliU* 

.  v:i 

I.  00  6.85  1  1 

Uk-.-tr  !,i.^  . 

.  .  2:5 

1  60b  0  98  1  . 

m  lieu  01  cast,  miercst  tor  tne  next :  - - v.  n ‘rn^tiv Toh  Pca  to  offer  future  possibilities  for  you  feel  that  the  obscure  eaVly  out- 
three  years,  while  interest  for  the ,  developments  at  the  piopert  y  prob-  anDreciafion  over  the  next  look  for  Dominion  Textile  would 

next  two  years  would  depend  ii^n  ;  be  reOected  in  the  mar-  ^ppr^c.a  ^ 

1  Xt  *  T  *  .  !  leaders  in  their  respective  indus- ,  you  are  showing  in  the  stock,  we 

capital  on  b^d.  Earning  of  the  |  *  -f  *  stocks  arc  well  seasoned!  could  recommend  for  reinvestment 

company  will  apparently  be  some-  Buffalo  Canadian  !  issues  and  with  all  indications  point-  purposes;  Brazilian  Traction,  Nor- 

Mo'om’ foi  tac  cSren?"mca  ytar  '  ‘  '«««•  h  couple  of  thousand  shares  \  log  to  a  continued  expansion  in  gen-  ^  anda.  Howard-Smith  comrnon.  and 

as  c^narLl  witr$2  200  0W  for  TVhaf  rftemee  h«a  eral  business  and  Industrial  condi- 1  Gypsum  Lime  &  Aiabastine.  An- 

^ar  ^nded  March  31  it  f  It  cost  me  around  Uc.-'^P.  S.->  \  and  consequent  improvement ,  other  .stock  worth  consideration, 

year  ended  March  dl,  l»66.  ine  „  ,  r-  •  „  .  ■  ■  ,  i  in  the  stock  market,  these  securities  ;  both  from  a  revenue  point  of  view 

market  for  the  bonds  may  be  ad-  i  Buffalo-Canadian  holds  a  group  of  narllcipate  more  or  less  and  po.ssibilitics  for  worthw'hilo  ap- 


^  ^ 

Buffalo  Canadian 

/  have  H  couple  of  thousand  shares  I 


versely  affected,  however,  for  the  [claims  in  Boiscbatel  and  Rouyn  in  the  market  advance  preciati 

time  being  if  the  present  plan  goes ;  townshlp.s,  Quebec,  on  which  a  shaft  ®  bpU  rShoDe*^  appears  to  offer :  inion  O 
ftif/w  offBrvf  The  bonds  have  a  de-  ■  has  been  sunk  to  a  depth  of  112  ft.  ^ 


iation  in  market  value,  is  Dom- 
1  Coal  preferred. 


This  year  the  company  .secured  I  .  , 
an  option  on  a  group  of  seven;  Calgniv  Pouer  .i our  .suggestion  would  be  that,  if 

claims,  known  as  the  Velma  group.  :  of  6'  c  preferred.  i  y^u  fpei  you  .should  make  a  .switch 

in  the  Lake  of  the  Woods  area.  |  .  ^  •rom  Calgary  Power  preferred,  you , 

where  a  diamond  drilling  campaign  j  present  politwal  situation  and  should  consider  rather  a  switch  into  i 
was  carried  out.  However,  the  .  th-e  issuance  of  scrip,  etc.,  will  ajfa  t  common  stock  which  would  hold 
suits  of  this  work  proved  to  be  in-'  this  company  saMity  to  inter-  ^ut  possibilities  of  market  apprecia- 
conclu.sive  and  rather  dlscourae-lns’.  i  ^^^^^1  tender  of  Canafi  tion  over  the  next  two  year.s.  suffi- 


Calgary  Power  Co. 


company  into  the  security  of  an- . 
other. 

Our  .suggestion  would  be  that,  if 


^  ^ERHAPS,  at  this  moment,  you  arc  frowning  or 
JL  hunching  your  shoulders,  clenching  your  haiiJ.s  oi 
holding  your  neck  stiffiy.  Do  vou  notice  anv  physical 
strain?  Now  let  the  muscles  go  limp  for  jit'^t  three  minuter 
and  notice  how  much  “smoother”  you  feel 

\\''hcn  the  muscles  relax,  the  nerves  to  and  from  tiio.«c  muscle.- 
arc  relieved  of  tension  and  get  much  needed  rest.  Ify  aiare 
nervous  and  high  strung,  the  chana*?  are  th:it  srjme  o(  you: 
muscles  are  tiglitencJ  and  arc  w-asting  your  nervous  cnerg-,’ 

In  this  high-speed  age.  ‘  nervousne-ss  '  is  l-Kicoming  more  ami 
more  common.  Too  many  people  work.  iday.  travel  —even 
sleep — under  tension.  They  pav  little  attention  to  fatigue 
until  they  near  exhaustion 

You  may  not  rcalite  what  a  severe  toll  tightened  nerves  wiP 
take.  Long  continued  high  tension  is  often  .issociatcd  u  ith 
high  blood  pressure,  heart  symptoms,  intestm.d  di.-wirder-i. 
insomnia  or  nervous  irritability  One  of  the  first  signs  o! 
nerve  tension  is  irritability,  mexst  likely  to  ivcur  iJunng  the 
years  w-hen  you  strive  with  all  yraur  might  to  reach  vour  goal 

‘Kimc  persons  can  relax  naturally,  but  for  the  majonrv  ir  is 
an  ability  to  be  acquired  only  by  practice.  If  you  are  une  who 
c.innot  relax  ea.si)y,  try  lying  down  regularly  each  dav  and 
train  your.self  in  rehxing  groups  of  muscles— those  of  the 
hand,  arm,  or  face  -until  you  can  relax  the  entire  b'dv. 
When  not  called  upon  to  work,  every  one  of  your  muscles 
.should  be  thoroughly  relaxed. 

Muscular  and  nervous  tension  can  in  many  c:ises  lx-  overcome 
bv  a  hobby  or  some  healthful  game,  or  bv  .sufficient  rest  or 
massage.  Warm  baths  may  be  helpful.  But  if,  despite  youi 
best  efforts,  you  are  unable  to  rcLix,  sec  your  doctor. 
likely  he  will  soon  find  the  cause  of  your  difficulty  and  start 
vou  on  the  road  to  better  health. 


Keep  Healthy — Be  Examined  Rcffularly 

Metropolitan  Life 

Insurance  Company 

t -.AN  ADI  AN  UEAD  OFUCE-OI'T  HI  A 


s  00  5.71  ,  .  n  I  I  .  .  t  in  the  Lake  of  the  Woods  area  '  ‘  f"'  from  Calgary  Power  preterred.  yo 

1  00  IH<  Pulp— Intemat.  Metal  ^  diamond  drilling  campalgri  j  paliiwal  situation  and  c:„nsider  rather  a  switch  bit 

7  00  fi  09  ■  /  two  prefe-ned  stocks^,  Qne~  •  carried  out.  However,  the  re-  •  i^J'Suartce  of  ficnp.  will  affn  t  common  stock  which  vvouhi  hoi 


f  RKDERICK  II.  LCkKR 

t'hmirntffrt  itf  thm  Uo^rti 


1  61 ,  bee  Pulp  &  Paper  and  Inf.ernaHonal  guita  of  this  work  proved  to  be  in- ' t h*--*  company  s  ability  to  ^y  int 
,  ieid  i  Industries.  Kindly  let  me  eonclu.sive  and  rather  discouraging,  i  I"  Cana^ 

.,  7,  have  your  udvue  with  regard  Ao ,  although  a  24  ft.  tc.st  pit  gave  evi- I  j"''*, 


LKUUI  N  M.NM)TN 


although  a  24  ft.  tc.st  pit  gave  evi- I  T/*®  j*"''*,  ’  cient  to  make  up  for  any  lo.s.s  you 

dence  of  more  favorable  condltlon.s.  ;  ^\*’ifch  the  bonds  to  Tumi  Cities  „,ig.(,t  ,je  faking  in  the  .sale  of  the 
To  give  a  more  complete  picture  of;  ^  Bower  stock.  In  tbi.s  con- 


!  Sk’ulS  '  ore  condUionJ\t°X*minr  irwilli  a  Bumus  &  'Co  ^c  unth  *'  nection.  we  could  recommend  the ,  SERVING  CANADA  SINCE  1872 

>  3S'’  f  '*«!  tatUm,  83.-C.  H.  IV.  I  ^  necessary  to  sink  a  shaft  and  Products.  Ltd. ,  . - .  - 


A.s  a  result  of  the  general  im-  carry  out  underground  exploration.  7'*'''' 

rovement  which  has  ^en  place  Inasmuch  as  this  will  cost  the  com-  If if  ,a,^ely  this  year  from  the  gene^^^^ 


2  o«  7  u!  Canada  during  the  past  two  years  ‘  money  Uie  directors  have  decided  to  So  far  a.s  we  can  a.scertain.  op- 
‘6"  .'5  27  there  has  been  some  betterment  in  !  suspend  all  operations  Indefinitely.  |  crations  of  Calgary  Power  Company 
0  00  4  80,  the  market  for  Quebec  Pulp  &  Paper!  The  resumption  of  work  at  the  pro-  j  have  been  to  all  intents  and  pur- 


*■  .VS1  ‘  ■  the  production  stage  and  has  paid  and  this,  the  iiulicatcil  \i<  l(i  i>  ahn  i' 

expansion  in  resident. al  budding ,  ' 

year;  while  Me-:  7"*  pei  rent 

throughout  the  Dominion  and  ap-  ,  Leod-Cock.shutt  i.s  at  a  stage  where  ,  Alder, nac  and  .-hitlhury  Pe-m  an 


^  I  ciutionB  of  Calgary  Power  Company  ,  to  benetit  null  i  directors  are  considering  what  the  pear  lilvely  !(>  do  ho*  t 'r  i:i:u  )ict\v:s 

j  have  been  to  all  intents  and  pur- i  !  initial  milling  plans  of  the  company!  if.  as  seems  iiloly.  the  uetDl  ny 

-  poses  unaffected  by  any  of  the  d>f*<^cuon  ^  result  or  the  recent,  jn  each  case  the  mines  in  base  mclal  Uji'il:  is  inaui 

Social  Credit  legislation  passed  by  .  decision  of  the  fedei.al  government  apparently  well  located  and  un-  talned.  Cvi  r  a  lu'i  iotl.  ai;  o.  i!’.c  coni 

'  -  .  to  back  loan.s  for  the  renovation  ■  ‘  • 


In  addition  Buffalo  ('anadian  '  the  Abcrbart  government  in  Alberta. 


dar  good  management,  and,  with  any  |  inon  slor  k.B 
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»?!an  early  resumption  of  operations,  m  the  course  of  erection  with  pro- j  of  Calgary  Power  does  not  come 


exceptionally  .strong,  and 


K  Ti  !  and  while  some 


capital  reorganlza- 1  Auction  scheduled  for  sometime  next  under  the  control  of  the  Alberta  '  more  or  less  (iclinite  promi.se 

mpany  would  un- 1  year.  The  Delnite  shares  to  be  is-  government,  but  is  .subject  to  the ,  c>f  continued  expansion  in  opera- 


n  00  4  12!  doubtedly  have  to  be  resorted  to.  sued  to  Buffalo  Canadian  have  not  control  of  the  federal  railway  com- 

8  00  «;i5(  sooner  or  later,  the  preferred  .stock  been  is.sued  as  yet,  although  ulU-  mission. 

it  on  5  08  I  ^  probably  worth  retaining  for  its  matelj'  these  will  be  distributed  to  ^  (3  undersUxid  that  for  the  first 

Too  4  28  future  possibllitle.s.  shareholders.  eight  months  of  this  year  operating 

*  ^  2  international  Metal  ir.wiic»i-i«a  y  *  y  >f  u„  „r  lo^ar-i 


introl  of  the  federal  railway  com-  tmns.  the  outlook  for  further  in- 
Ission  "  orease.s  in  dividend  ilisburseinents 

It  is  undersltxid  that  for  the  first  ^*^*”*^'  y.  *  I 


80  2  32 

so  .5  82 

1  .  Vob  2 . 48 

2  00b  3  23 
2  00  ^.30 


international  Metal  industries,  | 
Ltd.,  has  experienced  a  .substantial 
improvement  in  earning.s  during'  1936 
as  a  result  of  general  improvement  j 


inrcc  inuusiniiii-  wuuid  siiovv 
or  owiicn.  enough  market  prefir.:  t..  oil 

What  i.<  your  opinion  o7  «  saitih  ,,,3.,  j„  ,,.v,  i,.:c  w  liu  li  vcii 

of  -250  Wright-IIargreavts  to  Alder-  ,vunld  b.*  taking  m  making  a  switch 
mac  or  Sudbury  Basin  vi  the  bos'  (o  anv  ol  the  livi  f  ixoriii.  .s  men 
metals  or  Canadian  Vieki’r.s.  Caiuido  tionod.  'Iividend  pr.is|,0(ts  cn  all  of 
Cement  or  General  Steel  Ware.s  m  ,  which  are  more  or  Ic.--.  .ibscurc  An 
flu^  industrials  ?  Some  papers  seem,  other  point  that  :dioul(l  al-o  be  boriu 


Bear  Exploration 

Being  a  subscriber  to  The  Finan 


to  think  the  craim  is  off  the  golds  j„ 


in  a  iditii.n  to  the 


.•\sk  (lUDtation. 

Did  quotation. 

•  Bonds  paid  for  .v**ar  l93o. 
Including  pxtra^i. 

BANK  *ATOCK> 


1  02  In  conditions  and  a  reorgsiniz&lion  ^  appreiruito  aonw  infor 
i  of  operations  late  in  1935.  While  ^  Beav  Exploratio} 


eight  months  of  this  year  operating  i/'*  i  i  j  d  •  indnstrmis  t  :iome  papers  arrm  other  point  that  siioiiM  abo  be  born* 

results  of  Calgary  Power  (apart  NirKlann  rremi^r  to  think  th*i  is  off  fhv  .ooZrLs  mind  that,  in  :i'iditi*<n  u>  the 

from  the  loss  of  the  Kdmon-  Some  f  hue  ago  I  putcliast'.d  son^  for  the  present  at  hast -‘h .  M.  generous  yudtl  you  are  receiving  on 

ton  contract  which  was  terminated  mining  company  iall^d  There  arc  several  factors  which  Wright-Hatgreavc.«.  there  are  nro^- 

in  September  of  last  year  and  has  ^hkiaml  Premier,  and  v  onhL  like  to  niu.st  be  eonsidere*!  in  the  suggested  |  peets  foi  mark<*l  appivt  iat ion  in  Ihi^ 


Some  time  ayo  !  purchased  son^l  for  the  present  at  least.  M generous  yield  you  are  receiving 


ial  Times  for  some  years  I  would'  »n  September  of  last  year  and  has  Ewkluiul  Premier,  und  wonlL  like  to  must  bo  considereil  in  the  suggested!  (xots  fc 
ppreciato  some  information  regaid- i  not  been  renewed  i  were  ahead  ot]  .squir  luforuuitioii  a.s  to  their  .switch  from  VVrigbt-HargreawH  into  .security 


:  some  information  regard- 
Exploration  and  Radium, 


'  no  official  figures  have  been  given  i  ,  having  purchased  5,000  shares  aud  indications  are  that  earning.s  for 


(  ari.-Natiiinale 
« ‘(»!nmpr<'u 
fioniinion  .... 
Imp<*ria! 
Montt’eal 
Mova  Soutia  . 
Koyal  .  .  •  • 
I'uronio 


Yielding  over  6% 


10  00  4  61 1  df'hd  requirements  in  1936.  In  that  what  are  chances  of  being  relnstat-  plus  over  preferred  dividend  require-  (‘■ole  spcriilutiou.-  “L  .  S.  A  ' 

*8  00  ■1731^''®“^  'J®  possible  to  re-  ed,  or  possible  consequence*  — “New-  meats.  Kirkland  Premier  Mine.s  wa.s  ac- j 

12  00  aoSls^^e  preferred  dividend  payments  foundUind.”  It  must  of  course  be  recognized  quired  at  the  beginning  of  1935  by; 

10  00  3  D  *"  although  it  is  possible  that  Toronto  Stock  Exchange  does  that  with  a  government  in  the  sad-  Kirkland  Gold  Rand,  Ltd.,  .share- j 

not  give  reasons  for  the  suspension  die  such  as  the  exi.sting  government ;  holders  of  Kirkland  Prcndei  receiv-  ^ 
"  i  I  '  ll  n  rt^  qj  company’s  shares  from  trad-  i  in  Alberta,  there  must  ix*  an  element  i  •  share  of  Kirkland  Goltl  Rami : 

ine.  As  we  understand  the  situation  j  of  speculation  attaching  to  the  bonds 

Uiere  was  apparently  a  question  ofj  of  any  company  operating  in  the  Dold  Rand  stock  issued  to  Kirkland  I 
finance,  and  as  the  company’s  finan-  I  province.  We  would  say,  however.  Premier  .shareholders  was  pooled.  If  > 
'VCa  0/4?  o(ai  position  has  to  meet  with  the  that  the  chances  are  all  against  any  y”^*  have  not  already  turned  in  your' 

approval  of  the  listing  regulations  government  legislation  so  drastic  as  Kirkland  Premier  «lock  for  p.x- 1 
*  •  of  the  Exchange,  a  lack  of  funds  to  cripple  industry  in  the  province,  change  into  Kirkland  (.old  Ivand,  i 

OnnaCOna  Pancr  Comnanv  would  not  be  received  favorably  by  With  these  con.siderations  in  mind,  the  registrar  and  transfer  age^  for 

A-ompany  :  Exchange.  As  far  as  we  can  it  seems  to  us  that  the  Calgary  the  company  is  the  Capital  Trust  I 

Limited  l  ascertain  from  officials  of  the  com-  Power  bonds  are  a  hold  rather  than  Company,  Montreal. 

^  ^  .  !  pany  it  is  their  intention  to  have  a  sale  at  this  time.  Kirkland  Gold  Itaiui  resumed  op- 1 

-4-4'/^%  First  Mortgage  Bonds  ;  the  stock  reinstated  at  the  earliest  The  preferred  stock  i.s.  of  course,  ' 

Tlim  PAhmianr  1  lO'c  '  possible  time.  Meanwhile  the  shares  another  matter,  even  although  indi-  l.)3.i.  The  mine  wa.s  dewater-  • 

Due  February  1,  19o6  ^  traded  on  the  over-the-  cations  a^  tali,  under  existing  cir-  necessary  se. -vice  work  un- i 

counter  market  and  are  quoted  cumstances,  the  dividend  on  the  fhr‘f^^rmp*^”shnfi  whirh^’h-^d  i 

Offeving.s  and  tnfovinanon  on  !  ^  -nk^rT  dfptli  of  fei^  ^r^  : 


,.jt  been  renewed  i  were  ahead  ot*  Mi/mt  in/ainumon  les  ro  meir  .switch  from  v\  ngbt-HargreaveH  into  security  also  ovi  i  the  next  \oar  oi 

those  for  the  same  period  of  193.5.  standing  and.  prospects.  ((jp  base  metal  .stocks  or  industrial  so.  probably  not  .s;i  large  a.s  you 

id  indications  are  that  earnings  for  Could  you.  also  gire  me  the  names  seciiritie.s.  At  current  maiket  levels  might  (lo.ssiijly  be  obtaining  on  sonio 

e  current  year,  after  all  deduc-  /'un  ftold  mining  companies  a;j,j  o:i  the  basis  of  prevailing  regu- ;  of  the  other  seeiirlties.  not.slily  th" 

>ns  and  providing  for  fixed  charges  tciUi  shares  selling  under  $5  which  (ar  dividends,  Wright-Hargreaves  i.s  i  two  base  metals,  but  enough  possibl.v 

id  depreciation  will  .show  a  sur-  t'ould  now  he  considered  a  rea.son-  providing  you  with  a  yield  of  about  ,  to  make  it  necessary  that  you  should 

us  over  preferred  dividend  require-  able  speriilutioii.-  ■“U.  S.  A"  .ijt^  per  cent  and,  taking  into  con- 1  give  deep  consideration  to  the  que.« 

ents.  Kirkland  Premier  Mines  was  ac-  sideration  extra  dividends  of  20c  aj  tion  of  whether  or  not  the  swililv 

It  must,  of  course,  be  recognized  quired  at  the  beginning  of  1935  by !  share  which  have  been  paid  last  year  j  would  be  justified 
at  with  a  erovemment  in  the  sad- :  Kirkland  Gold  Rand,  Ltd.,  share- 1 - -  - 


Donnacona  Paper  Company 
Limited 

i-4-4hi%  First  Mortgage  Bonds 
Due  February  1,  1956 

Ojffevtug.s  and  infmination  on 
request . 


With  these  considerations  in  mind,  registrar  and  transfer  agent  for  | 
it  seems  to  us  that  the  Calgary  th®  company  is  the  Capital  Trust  I 
Power  bonds  are  a  hold  rather  than  Company,  Montreal, 
a  sale  at  this  time  Kirkland  Gold  Itand  resumed  op- 1 

The  nreferred  stock  is  of  course  at  the  property  in  the  mid- ! 

ine  preterred  stock  us  oi  course,  dewater-  i 


The  company  recently  resumed :  urally.  however,  the  element  of 
regular  production,  following  a  shut-  speculation  which  we  suggest  must 


down  to  Install  additional  equipment  be  recognized  as  attaching  to  the 
to  raise  the  capacity  from  25  to  36  bonds  becomes  magnified  as  applied 


L  T,  %  sunk  to  a  depth  of  .sOO  feet,  were! 

urally  however,  the  element  od  ^  Re.sults  so  for ! 

speculation  which  we  suggest  must  u.  •  ,  r  ■  ,  , 

hB  o.  Bit.rhTnc  in  tki.  I  Obtained  from  thi.s  mining  work  I 


have  been,  officials  .state,  satisfac-  j 
tory.  The  .stock  is  definitely  specu- 1 


Royal  Securities  Corporation 


244  M.  Janies  Street 
Montreal 


JJO  Bar  Steeel 
Toronto  i 


.'4l•c>ll^7iO!t7  Cnii4,<ia.  aiic  in  .\iu  I'ork  ar.d  London 


tons  dally.  The  mill  is  expected  to  to  the  preferred  .Ttock.  and  If  you 

produce  about  10,000  ozs.  of  silver  are  inclined  to  feel  nervous  you  ,  . .  i 

per  month.  In  addition  to  the  main!  might  possibly  be  justified  in  con-  ^  foi  tive 

property  at  Great  Bear  Lake,  B.E. '  sidering  a  switch.  We  can  hardly  eoW  f  5^  a  “hare. 

A.R.  holds  large  share  Interest  In  see,  however,  any  benefit  to  be  de-  could  be  considered  reuson- 

the  Yellowknife  and  Burwash  Yel- ,  rived  from  switching  from  Calgary 

lowknlfe  Territories.  Both  companies  I  Power  preferred  into  the  Bums  &  Patricia.  McLcod- 

have  been  active  throughout  the  |  Company  security,  as  by  following  i 

summer  in  surface  work,  diamond  i  this  course  you  wHuld  be  :4vi1tching  S>lvanite.  The  latter  three  of  the.se 

drilling  and  underground  work.  from  the  security  of  one  Alberta  ^*vi- 

■’  dends  Central  Patricia  is  alreadv  in 


W.  C.  PITFIELD  &  COMPANY 

1. 1  M  I  T  h  I» 

Investment  Dealers 
HKAOOFFIflE:  235  ST.  JAMES  ST.  W  EST 
MONTREAL 

Offering  a  Cuniplele  Investment  Service 

Direct  uire  from  Halifax  to  Fain  outer, 
connecting:  with  Netv  York. 
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The  Value  of  Public 
Transport 

By  CHARLES  GORDON 

Manairing  Dirtt-lor,  Amcrtran  Transit  Association 


j’^ars  to  come. 

J  am  impressed  with  the  sheer 
magnitude  of  the  problem  that  con¬ 
fronts  those  larger  cities  which  seek 
to  solve  their  transportation  prob¬ 
lems  by  building  more  and  more 
street  space  for  automobiles  and 
which  experience  has  shown  quick¬ 
ly  becomes  saturated  to  the  limit  of 
toleration  about  as  fast  as  it  can  be 
built. 

One  important  and  significant  fact 
is  generally  overlooked  entirely  in 
ex’aluating  the  relative  importance  of 
automobiles  and  public  vehicles  in 
city  transportation;  namely,  that 
v;hile  the  use  of  automobiles  has  in¬ 
creased  so  greatly,  the  total  number 
of  rides  on  public  transportation  fa- 


>  8  financial  future  was  ihe  rapid  |  mogf  insurmountable.  This  is  to  say  i  jjjjpj-essivc  when  considered  in  the 


nothing  of  the  terrible  toll  in  life  |  jjpjjt  of  the  admitted  deficiencies 
and  j’mh  being  exacted  year  after  j  (jj  transit  service.  The  conclusion  { 
year  m  frantic  scramble  of  cit}’ 1  qpgjnc;  almost  inescapable,  therefore. 


that  a  major  transit  improvement 
program  would  result  in  attracting  | 
a  much  ’iirger  proportion  of  the  to- 


K'OR  «  decade  or  move  tiefoie  rbe  which  are  to-day  condemned  by  re- 
»  business  depveesiou  ihe  local  i  sponsible  managements  as  well  as 
ladsportation  industry  was  piauti-iby  rhe  public  itself, 
rally  without  credit  because  of  its  L'naided.  transit  managements  arc 
inabiliry  io  earn  a  saiisfactory  re-  i  powerless  to  develop  and  improve 
turn  upon  the  funds  already  invest-  |  their  facilitie.r  to  their  full  economic 
*■<1.  There  is  no  need  here  to  go  in-  usefulness.  On  the  other  hand,  mod- 

lo  the  many  causes  that  led  to  ibis  ,  ern  cities,  in  attempting  to  relieve  „„  _ 

siluation.  But  the  final  and  perhaps  I  growing  congestion,  delay  and  in- j  cijities”  h8s*''*decrca6ed*^remarkably 
the  most  imporlant  factor  that  caus- ^  convenience  in  their  circulatory  sys- !  jittjo.  The  maintenance  of  this  vol- 
••d  inieslors  to  question  (ho  indus-  j  terns,  face  a  situation  that  seemo  al-  |  umc  of  transit  travel  is  even  more  ! 
I  r  ^ 

developiucni  of  compel ii ion  in  ihe 
form  of  ibc  inditidual  automobile 
•Ah'Ch  iliieaieneil  lo  divei  l  h  ton- 
-lanily  largo  iiioporiioD  of  the  iti- 
iiiistry  s  pairoQage.  One  >o  it."  in- 
Hbiiiiy  lo  command  c.ipilal.  rransit 
■ifi'vjie  .'•tood  .utilt  or  actiiallv  dotc- 
rioiated  In  many  i-iiies  '■vbile  the  ni- 
tomobile  fontiniied  'o  iiipvoie  in 
Htiraclivencss  aiitl  po  foi  mani  c  in 
'lie  mind.s  of  inan>  people  the  m- 
piession  grew  ihal  piiblu  'nn.- r  had 
outlived  ii3  useful  nes.-  and  ".is 
iherefoie  destined  gradually  ,to  nis- 
appear  as  a  major  indusli  '  . 

If  seems  worlb  "bile  heicioit-, 

IO  examine  brieflv  rlie  prc.ivut  statii.s 
of  public  rians))oi  ration  tvom  tlie 
>randpoint  of  its  commun'.'y  value 
and  to  analyze  sonic  of  the  more 
iraporiani  faciovs  ili.'it  "ill  detT- 
niine  ii.s  public  iisetiilne.ss  aad  its 
ability  to  achieve  economic  sVabiliiy 
in  the  tutiiie,  [11  so  doing  it  isne- 
I'Cssary  lo  .siep  ba  »  fav  enough 
from  the  .silua'ioo.as  "o  find 


dwellers  endeavoring  to  travel  about  j 
for  work  and  recreation  Though  the  | 
presence  of  conge.«tion  and  the  toll 

which  i'  exacts  in  time,  money,  dis-  j  t^j  demand  for  transportation  than  j 
rou'-fort  and  acridentB  i.s  apparent '  does  at  present.  I  do  not  subscribe 
to  evetvonc.  Its  basic  cause?  and  1 (jie  view  that  there  is  an  irresist-  j 
renit'd'-  arc  not  tully  grasped  even  |  jjjif,  attraction  in  the  automobile! 
Ity  civic  loaders  and  public  oiflciak.  whicli  leads  anyone  who  can  afford 
Feu  example,  nearly  everyone  would  i  jq  do  so,  and  mp.ny  who  cannot  af- 
.sav  offhand  that  the  basic  cause  of  |  ff,j.d  [t,  to  u^ge  the  automobile  in  pre- 
r.onge.^'tioa  is  the  Inrge  increase  in  ference  to  travel  on  public  facili-  I 
aiitomobiles.  9o  also,  the  ofiliand  tjgg  regardless  of  how  convenient,  | 
remedy  appears  to  be  to  build  wld-  I  economical  and  speedy  the  latter 
ei  stree‘s  and  to  double-deck  thejp  |  can  be  made.  Use  of  an  automobile 
if  necoKseiy.  City  planners  and  ar-  largely  lost  its  social  distlnc-  j 
chitcct.s,  with  perhaps  more  artistic  ,  tlon  It  has  become  to  many  a 
than  economic  vision,  have  drawn  |  nerve  wracking  experience  Instead  i 
impre.-,sivc  pictures  of  the  city  of  j  a  pleasure  to  drive  in  modern 
fho  future,  .showing  highways  streets.  And  congestion  and 

ma.ny  level.v  and  in  all  directions  be-  ,  parking  difficulties  are  to  a  consid-  j 
<w  oen  ioftv  towers,  carrying  streams  1  erable  extent  detracting  from  the  . 
of  tr.iiJic  in  motor  cars.  Did  It  ever  j  time-saving  and  convenience  of  drlv-  , 
f  to-'occir-  to  vou  to  estimate  the  num-jing  a  car.  Given  a  sufficient  im- 
fiay  to  obtain  a  peispemve  of  ibe  j  bet  of  people  that  would  be  housed  j  provement  in  public  transit  within  i 
force.s  at  "oik  .iDd  in  evaluaie  ihci  in  the  buildings  shown  in  one  of  limits  of  what  I  hold  to  be  phy-i| 

'thee  plc-iure-  of  future  cities?  Tt  is  U.icnlly  and  economically  practicable,! 
an  inlere.itiag  speculation,  and  then  |  ^  am  convinced  that  much  of  the  :  | 
it  IS  even  nuiro  iTi'erestins  to  fal- J demand  for  increased  street 
culale  the  number  ef  tjie*''e  who  |  ^.pace  for  automobiles  can  be  dl- ^ 
•rou’.d  ♦rave’  b.ie.k  and  forth  on  the  I  verted  to  the  uge  of  public  travel 
aerial  motor  roads  that  the 

draws  111  :-o  impressively.  j  Thus  there  is  readily  at  hand  a  re- 

Tital  Helationsihip  i  latively  economical  means  of  greatly  ; 

ill  itc  I  ity  of  Xc-w  Tori;  <ti  the  j  reducing  the  public  pressure  for 
pie.spn;  T  am  of  the  opinion  mone  street  space.  In  other  words, 

fh.rt.  there  exists  in  the  Grand  Cen-  j  the  remedy  for  congestion  and  tra- 
rral  .area  a  situation  which  is  little  f 
diio."!  of  amaiiing.  That  city  has 
been  spending  hundreds  of  millions 


iiends  which  "il!  dc  cintiae  he 
tluiriv  s  inline. 

Ihe  .lo-dillea  siieei  iaii"a>  de¬ 
veloped  in  lespor.se  'o  ihe  need  for 
lajtei  and  beiler  !o"  cost  iran.-por- 
laiion.  and  iii  iiirn  placed  an  impor- 
lani  pan  iu  mailing  il  po.^S'ble  for 
I  lly  giovriu  lo  continue  I'he.ie  sireff 
ailwa.v.s  peiniiiied  iirPaP  nopula- 
lon  lo  oien'lovv  '(ii'ciiou«  boundar¬ 
ies  imposed  bv  limiiation.v  of  lime 
and  distance.  Siibsequenilv .  inven- 
MOD  made  r  poss  I'ie  .siill  fiiiihei  lo 
iiuieas.*  .'pecd  and  eifiiienc.v  o.' 


iranspoi  laiion.  and  ciiies.  iheiefo  c. 
experienced  no  limii.-tiion  in  (heir 
own  abiliiv  to  grow  and  to  .-piead. 
When  e'.eiMic  power  was  rmallv  de¬ 
veloped  and  adopted  if  pave  a  groai 
imneiii.-  to  1 1 an.t poi 'a lion  imnrove- 


of  (loliais  for  highway  development 
in  addii.on  to  the  many  million.^  al- 
!-.-auc  “.xpended  and  in  proce.ss  of 
expenditure  fm  rapid  transit  faci’i- 


[  vel  inconvenience  may  be  sought  on 
I  the  one  hand  by  the  construction  of 
additional  costly  highway  facilities  ' 
for  automobiler.  This  in  the  only 
course  that  has  been  apparent  to  the 
public  mind,  .and  the  pressure  for 
more  and  more  public  expenditures 
But  between  1927  or  1928  and  for  this  purpose  has  been  Ine.xorable 
19;;”  inere  was  erected  in  the  Grand  despite  the  mounting  financial  prob- 
incni.  .uid  I  I'V.-j  in  iiii  n  gi'*'"  quite  ,  I'rptral  :one  such  an  enormous  in-  [em  facing  modern  citie.s  if  the  pro- 
spccia.  Ilia !  lv  III  boih  ijoputaiion  and  vreaep  m  building  cubage,  that  if  all  cpj  continue.-^.  But  there  is  also 
iMsa.  fbe  space  in  these  new  buildings  avail.ible  the  alternative  and  far 

\<lded  talue  l<>  I’ropcrii  jnil  in  tho  oM  buildings  as  will  more  economical  and  effective  meth- 

H.xieDsii*i)  or. sir.  (I  rail’.vav.-;  .iddcd  could  be  rented,  the  transportation  i  od  of  relieving  the  demued  for  auto- | 
value  lo  oiulyiug  prop-vi'iy  by  raak- ;  congestion  that  would  ensue  would  '  mobile  '-parce  by  a  co-operative  pro- j 
mg  ii  .IC-.  e.-»ible  vi,  ipc  centie.  and  i  be  eppalling.  To  my  mind,  this  fur-  gram  of  improving  public  transit  to 
.  cniial  values  i ose  a.-  the  trade  area  '  nishes  an  outstanding  practic.i!  i!-  the  poin*  where  a  much  larger  pro- 
vvas  enlarged  .A.s  nopulatioii  contiii-  ■  lu.stration  of  the  widespread  teeden-  portion  of  the  public  than  at  present 
lied  to  tlo"  inio  <  irie.-  this  nroce.'s  toy  to  overlook  the  vital  relationship  will  be  willing  to  use  this  means  of 
<  ontinued  "  iih  onlv- fo  riiKli*  setback.-!  belween  tr.an^roration  and  property  t  travel  as  a  satisfactory  .substitute 
iiud  lendjii.^lruent's.  [t  wa.s  appar- }  development,  the  consequences  of  for  private  automobiles  for  eveiy,’ 
enr  IO  everyone  ibai  irausporiatioii  '  which  will  not  be  fully  evident  for  i  day  purposcf. 
h.id  a  vital  effei  i  upon  eroperfy 
values  and  upon  pmiiicmv  ■'evelob 
ment.  .  . 

As  aiuomobile  ii.-e  im  isaseii  piio 
lie  interest  was  nai’itally  divc-ted  to 
ihat  popular  vehicle,  and  itie  geoer- 
iil  iropres.sioii  grew  ii(>  iha'  much  of 
the  noed  for  public  tiun.'-poi  ta(ion.  j 
and  nai’iicularlv  fireel  railvvay.s, 
was  disa ppeai  ing.  I  he  probiem.s  o*’ ; 

Ihe  .nuiomobile  have,  lo  a  (onsidei- 1 

1 


Capitalism  a  Necessity 

No  Efficient  Substitute  Has  Yet  Been  Discovered 

The  Bunker  and  Financier 


pects  is  merely  an  economic  In¬ 
strument  for  salvaging  from  present 


iible  degree,  overshadowed  tho.se  of  '  enioyment.  a  part,  of  the  fruits  of 
mass  transportation.  .As  the  use  of  production  for  use  in  promoting 
individual  car.s  grew,  and  iis  their  I  hum.an  progress.  No  modern  nation 
iiumber.s  laved  available  street  can  function  without  some  form  of 


A  Pj  t'ALIS.M  in  its  broadest  as-  j  exploitation  of  all  minerals,  the  own- 

'  ership  and  operation  of  all  means  of 
transportation  and  practically  of  all 
manufacturing  are  in  the  hand*  of 
giant  trusLs  owned  and  operated  by 
the  State.  With  all  competition  elim¬ 
inated  it  is  a  simple  matter  to  m 


j  adjust  prices  as  to  insure  large  pro¬ 
fits  for  use  in  the  augmentation  of 
productive  facilities  and  for  other 


vpace,  the  problem  of  providing  capitali.sm.  All  cultural  and  religious 
street  improvements  and  other  pub-  institutions,  every  means  of  trans¬ 
it-  works  to  faeiliLate  automobile  portation;  communication  .and  pro- 
I  ravel  absorbed  tlie  attention  of  pub-  ductlon  are  the  product  of  capital- |  capital  purpose, s 

Ik-  officials  and  civic  leaders.  To  .a  i;sm.  Objection  is  often  made  that  j  The  important  point  to  bear  in 

■onsiderable  extent  ‘••noli  improve-  (he  profits  which  a  capitalistic  soci- ;  mind  is  that  In  both  cases  the  profit 

uients  were  .jii.siified  and  necessary  ety  Lake.s  from  production  lower  I  system  supplies  the  means  of  com- 

the  street  correspondingly  tlie  standard  of  liv- i  pelllng  a  degree  of  abstinence  and 

ing  of  the  worker,?.  Had  man  liter-  |  frugality  -without  which  there  would 
ally  followed  the  slogan  of  this  phil- i  be  no  such  thing  a.s  capitalism  and 
otophy  •'production  for  use."  which  j  consequently  no  .such  thing  as  pro- 
is  the  antithe.«is  of  capitalism,  he  |  gress. 

wo'uld  :-*iri  be  living  in  caves,  eating  1  Undei  privati.  capitalism  there  i.s 
the  r.neookcd  llesh  of  wild  animals '  docentralir.ation  of  decisions  and 
and  using  (heir  .‘kins  for  clothing. '  keen  tompotition  in  every  depart- 
riio.se  -who  parade  under  thi?  slogan  ment  cf  life,  the  theory  bein.g  that 
ma--  think  they  are  loy-.i'.  disciple?  ■  the  competitive  process  fit?  men  and 
of  I.cnin  and  Stalin,  but  they  arc 
in  i.-i  taken. 

ll'a.cf.ia  is  relenitp,,r,ly  capiiaiif  ii' . 
ilie  .-mall  group  of  over'u.rd.--'  wh'j 
(hret '  the  destinie.?  of  tiic  D’u^.sian 
.state  see  to  it  that  a  geueiou.?  share 
'if  the  production  of  Itussian  handt 


o  eliminaie  defci-t* 

-<.v.>ilem  which  dammed  ihe  tio"  -if 
iraffic  Other  tneasuie-  ro  increase 
Ihe  efficieuiv  with  which  available 
■  treei  space  is  utilized  we.'*  p.iik- 
'  ulariy  advi.?ablp.  They  have  af- 
'oided.  thioiisli  aqpiication  n.'  il.e 
ic<hniqtie  oJ  niorfei  n  Mcffit  enginee.  - 
ing,  a  broad  oppornmiiv  for  redii' 
mg  longe.stioi)  and  imitj-'ins  iii<' 
iraff.-:'  e.ipacirv  (>'  exisiinv  -iiee" 
at  minimum  cost.-. 

Tile  public  i.*-  inclined  lo  look  ii  i- 
oii  transit  problem.-  a“  pritnarilv  the 
concern  of  (he  1ran;;;i  contpan:  oi- 
managcmeni.  and  noi  a.-^  a  matter  le 
qiiiriug  p'.ililie  co-op-'ii-fon  iu  ihe 
intercsi  of  a  large  peiieni.ote  of 
ihosD  w  lio  (ravel  iu  the  public 
sance.  I'lie  average  t-i'i.'eii.  thoiigb 
'.(reels.  t'iewed  Ihroilgh  the  eves 
of  the  rtUio>aobile.  diivir  (he  [lUbl'e 
vehicle  is  merely  tolerated  and  is 
looked  upon  miieh  a?  a  publit-  niii- 
hc  is  virallv  af'^erted.  take  -  little  in¬ 
terest  in  Iransit  qu,-s|iopH  tinles.-- 
ihere  i.--  a  proposal  to  change  tlie 
fare  or  *lie  route  pf  tlie  1  ne  upon 
which  he  ride?.  ’J'lien  he  is  I'ually 
inclined  to  oppo.?e  anv  iiaii'ge  rhar 
'V  ill  disturb  the  .status  quo.  and  be 
inevltablv  views  everv  que.s'ion  f' cm 
the  .staiiilpoinr  of  hi.^  innned'ute  and 
not  his  long  ran.ge  infere-l,  Fven 
I  espon-'ibl-e  busine-.?  men.  because, 
of  a  relatively  miuoi  or  eniirely  im¬ 
aginary  effect  upon  rheir  own  par  ti¬ 
cular  and  selfish  interests,  fre- 
qiieniiy  stand  in  the  way  of  vitally 
needed  improvements  that  would  be 
of  benefit  to  the  community  a?  .a 
whole.  -All  too  fi-rqnently  tlie  pub¬ 
lic  and  public  officials  are  so  fear 
ful  of  conveying  any  benefii  to  the 
iransil  vomnany,  that  thev  block 
maior  benefits  to  the  f  ommitnity  it¬ 
self  which  are  vital  to  it?  contin¬ 
ued  existence  and  development.. 

*Tt  i?  imperative  that  the  tran.sit 
indusiry  stress  at  every  opportunity 
the  vital  relation  vvhich  efficient 
ntiblic  (ransnortation  c-ont'nues  to 
hear  to  ihe  destiny  of  modern  cities. 
N’or  are  Ihe  community  value.? 
vvhich  would  grow  out  of  ihc  re¬ 
habilitation.  niod-Prnb;ation  and 
complete  co-ordination  of  urban 
transit,  even  partially  recogni’-ierl. 
The  average  man'.?  mind  is  filled 


!  capital  into  fho.?e  place-;  -where  they 
;  servo  best.  In  practice,  tiie  system 
by  no  means  operate'!  perfectly,  but 
•.;nle.ss  too  much  interfered  with,  its 
failures  are  usually  self-regulated 
before  they  have  gone  too  far.  Uuder 

. . .  . .  private  c.apitallam,  commerce  ha.?  a 

ind  of  Russian  machine.?  goe.?  into  1 automatically  purging  itself  i  j 

capital  goods  for  such  u?e  us  the'  '''  '  “  *  . '■ 

ma.sters  of  the  Russian  people  may  I 
docref .  In  countries  of  private  cap- 


of  its  own  ill.?  if  not  too  much  bound 
and  fettercl  by  man’s  attempt  to 
outwit  natural  laws. 

ifiilisin.  annual  additions  to  capital  Idbertj  of  person,  ol  speech  and 
conic  wholly  from  jiriv-at,'  ravin.g' .  i  (are  possible  only  under  a 

Cd'l  .-Snyder .shows  that  the  devel¬ 
opment  of  the  United  Htate?  from  (‘-Mihj.j--- 
group  o-;’  cfraggling  colonie?,  without  I 
capital  re.sourcea,  into  the  world'.? 
grea'e  I  ;ndu:;trial  nation,  vvith  the 
iilghc,? 
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rc.il  wage.?  and  the  highest 
sianil.nd  of  livin.g  of  any  of  the 
Uirgey  countiies,  ha?  been  due  to 
.a  .si cad-,  j  iuujt  .-'upply  of  new  capi¬ 
tal  cirnin'a'  very  largely  from  indus- 
fr;.-  it.-elf  and  from  the  owners  of 
indiiitry.  fie  further  shows  that 
there  ha?  be.en  a  cvmstantly  increas¬ 
ing  provluct  Tiei-  capita,  due  princi¬ 
pally  to  increase  and  improvement 
in  mechanioal  equipment,  tor  which 
an  adeijuate  supply  of  capital  was 
indispensable;  that  constant  indu.s- 
trial  expansion  has*  neces.?arily  re¬ 
quired  a  considerable  body  of  work¬ 
ers  chiefly  employed  in  the  construc¬ 
tion  of  new  plant.?,  new  machinery, 
the  development  of  new  industries, 
new  processes  and  the  like. 

Two  forms  which  oqr  own  times 
make  familiar  and  which  are  separ¬ 
ated  by  the  widest  extreme.?  of  tech¬ 
nique,  arc  State  capitalism  as  prac. 


.i.vstein  of  private  capitalism.  Swings 
I  t-'i  (he  left  may  be  siep.?  a-way  from  ' 
When  statutory  equality  i 
comes  through  one  door,  liberty  goes  ' 
out  another.  As  some  one  has  said;  ^ 
‘'Kquulity  and  liberty  can  never  be 
companion?  for  liberty  accelerates ! 
differentiation."  History  ahomjds  in  j 
example.-!  of  the  complete  oblitera- 1 
tion  of  the  shadow  y  line  which  sep- 1 
arate?  political  liberalism  from  po-  j 
litica!  despotism.  i 

In  a  material  sense.  State  capital- I 
i.sm  can  never  match  private  capital-  i 
ism  because  of  the  inefficiency  in-  i 
herent  In  the  centralization  of  power  i 
and  decision.  It  has  been  well  said' 
that  nature  failed  to  endow  any  man  ; 
or  group  of  men  with  sufficient  wis- 
dom  to  manage  the  economy  of  a 
large  nation  as  well  as  it  can  be ; 
managed  by  the  individuals  them¬ 
selves.  and  even  if  she  had  done  so, , 
1  the  system  would  not  breed  their  ■ 
I  successors.  '*  ' 

I  The  present  world  depression  and 
j  unemployment  are  popularly  laid  at 
;  the  door  of  private  capitalism.  ThI? 
could  provoke  endless  discussion.  I.c 


25th. 

Chair  was  taken  at  noon  by  Mr. 
Frank  A.  Rolph.  President,  who  said 
in  part: 

PRESIDENI'S  ADDRESS. 

Ii  aflfords  me  much  pleasure  to 
move  the  adoption  of  the  Annual 
Report  It  is  a  gratifying  one  to  the 
Directors,  and  I  am  sure  will  be  so 


ment  indicates  increased  business 
and  somewhat  greater  liquidity, 

BRANCHES. 

The  Branches  of  the  Bank  now  tot¬ 
al  194.  During  the  year  Sub  Branches 
I  were  openeef  at  Pickle  Crow  and 
.  Beardmore,  in  the  mining  section 
I  of  Northwestern  Ontario.-  and  we 
closed  the  Branch  at  Caledonia,  Ont., 

!  and  two  sub-offices,  one  at  Queens- 
ton,  Ont..  and  the  other  at  Ramore 
I  in  Northern  Ontario. 

SHAREHOLDERS. 

The  shareholders  of  tlie  Bank  now 
total  2,631  compared  with  2,610  a 
year  ago.  The  shares  held  by  resi¬ 
dents  of  the  United  States  number 
!  7,703,  divided  amongst  324  share- 
I  holders,  compared  with  3.30  share¬ 
holders  last  year. 

STAFF, 

The  staff  of  the  Bank  now  totals 
1,367,  compared  with  1.329  a  year 
ago.  I  associate  myself  with  what 
the  President  has  .?aid,  and  want  to 
thank  ever}*  member  of  the  staff 
from  tlie  highest  to  the  lowest.  I 


The  Annual  Meetmg  of  Snare-, safer  than  at  the  present  time,  f  formlty.  Last  year  the  profits  were 

holders  -va?  held  at  the  Head  Office,  i  These  subjects,  however,  are  beink  j  $1,208,079.49.  This  year  the 'amount 

holders  .vas  held  at  me  nedo  Lun^ce  and  shown  is  $962,813.37.  the  reason  of,  ^  _  _  . 

Toronto,  on  Novemoer  .uOtn.  comment  from  me  would  course,  -being  that  this  year  the  1  sure  that  to  their  wholehearted 

not  be  of  any  particular  value.  !  amount  i.?  net  after  deductions  for  ^hd  loyal  support  the  satisfactory 

i  Pension  Fund,  taxes,  etc.,  to  the  ex-  results  laid  before  you  today  can  be 

PUBLIC  EXPENDITURE.  teiit .  of  some  $350.000. .  Had  the  ;  largely  attributed. 

T-L  X  *  t  »  »  !  account  been  made  up  in  the  same  '  vriv  nim  ¥«%.-#-• 

The  total  amo-ont  of  pub  ic  debt.  I  fom,  gg  1933  i,,^  comparable  I  -NEW  BUILDING, 

which  is  still  increasing,  continues  to  figupp  tQ  3r.208.079  would  be  j  The  Pre.sident  has  referred  to  the 
cause  anxiety,  but  nere  again  there  j  51  240,256,  or  an  increase  of  $33,176.  new  building,  and  all  I  will  acUi  is 
IS  evidence  of  improvement  with  1  Oyt  of  y^p  earnings  have  been  paid  that  it  was  completed  practically 

the  usual  dividend  of  10  per  rent., ;  within  the  estimates,  and  that  since 
taking  $700,000;  $250,000  ha.s  been  j  moving  into  it  we  have  not  found  it 
written  oft  Bank  Premises  Account  I  necessar.y  to  make  any  alterations 
and  $12,813  has  been  carried  for-  i  rir  improvements  whatever.  The 
,  .  ,  ;  ward,  leaving  a  surplus  to  be  car-  !  building  is  both  comfortable  and 

necessarily  retard  general  progress  |  ripj  forward  $620,055  compared  vvith  i ‘convenient,  and  you  can  be  the 

and  we  cannot  take  full  advantage  1  $607,242  a  year  ago.  We  consider  i  “cst  judges  of  the  appearance  and 
of  the  progress  we  have  already  the  result  satisfactory  and  trust  that  1  aPP‘>intmcnts.  Those  of  you  who 


real  effort  on  the  part  of  most  gov¬ 
erning  bodies  to  balance  their 


to  all  Shareholders.  The  total  asseL?  |  budget.?  with,  in  some  cases,  a  con- 


are  the  second  largest  in  any  An¬ 
nual  Statement  since  the  inception 
of  the  Bank— the  largest  being  in 
1929.  After  making  full  provision 
for  bad  and  doubtful  debts,  the  pro¬ 
fits  for  the  year  have  enabled  us  to 
pay  the  usual  Dividend^,  write  a 


.siderable  measure  of  success.  Until 
this  is  wholly  accomplished  it  will 


made.  Reduction  in  Interest  rates  it  will  appear  satisfactory  to  you. 
lias  helped,  but  it  is  a  question  if 

sij^tantlaramount  ‘  ofr‘“Bank"Pre-  |  this  has  not  already  gone  as  far  as  |  NOTE  CIRCULATION  DOWN. 

■  '  It  should,  and  it  should  be  borne  |  1 

ius^isVarh^ntS  to  Us°rlfurn  ! (he  liabilftief 'fL^t  .In 
iTinl  tahnr  aPPAaf:-  Our  notes 


raises  Account  and  carry  forward  at 
credit  of  Profit  and  Loss  Account  a 
somewhat  larger  sum  than  was  car¬ 
ried  forward  last  year. 

Change.?  of  importance  in  me 
Statement  will  be  dealt  with  by  the 
General  Manager,  but  there  is  one 
feature  to  which  1  would  like  to 
refer,  namely,  the  Officer.?’  and 
Employees’  Pension  Fund. 

PE.NSION  FUND. 

Last  year  I  mentioned  that  owing 
to  the  increase  in  the  number  of 
staff  it  v/ould  be  necessary  to  in¬ 
crease  the  Bank .?  annual  contribu¬ 
tion  to  this  Fund.  Exercising  the 
authority  already  given  to  them  in 
the  By-Law  creating  the  Pension 
Fund,  youi'  Directors  decided  to 
increase  the  contribution  from 
$40,000.00  per  annum  to  $75,000.00 
per  annum,  and  t'nis  ha.s  been  done. 
This  larger  amount  is  in  line  with 
the  amounts  contributed  by  other 
Banks  of  similar  size  to  our  own, 
and  the  contribution  is  one  -A-hich 
I  am  sure,  will  m.eet  with  >our 
heartv  support.  Your  confli-mation 
of  this  is  asked  for  with  your  adop¬ 
tion  of  the  RepoU. 

GENERAL  AND  STE.ADI' 
IMPROVTiMENT. 


!  Circulation  are  $6.110;665.m  decrease 
TniTrZt  I  of  S579,000.  The  authorized  amount 

i ‘’f  circulation  was  cut  down  on 
made  its  contribution  in  the  same ' 
way  as  Manufacturers,  Merchants 
and  r.abourers  have  done,  and  in 


this  way  made  its  contribution  to 
the  general  welfare.  It  would  bo 


have  not  been  over  the  building 
will  have  an  opportunity  of  doing 
so  at  the  close  of  this  Meeting. 

GENERAL  BANKING  SITUATION, 

j  For  the  year  ended  30th  Septem¬ 
ber  (last  figures  available)  the  total 
deposits  of  all  the  Canadian  Char¬ 
tered  Banks  increased  $167,000,000,  of 
vvhich  $57,000,1)00  was  in  the  Savings 
pepartment.  The  aggregate  of  all 


1st.  January  last  by  5  per  cent,  and 

as  the  penalties  for  excess  circula- 1  badk  deposits  Sn'thaTdam'waT  $2 - 
tionare  severe  we  hav^^  3-,, is  togethe^wit■h 


I’hr' satisfactory  result?  showi.  in 
the  Report  have  been  brought  about 
by  a  general  and  .steady  improve¬ 
ment  in  business,  in  which  the  Bank 
has  done  its  part  and  has  shared 
accordingly.  Evidences  cf  this  im¬ 
provement  are  to  be  seen  in  ir.- 


nrospects 
ment,  greater  production  in  the 
lieavy  industr'les  with  manufactur¬ 
ers.  'including  tloffr  millers  and 
merchants  generally,  sharing  in  this 
increased  prosperit.v 


within  the  authorized  limit  of  $6,- 
650.000.  We  would  have  no  difficulty 


better  that  all  except  absolutely  un-  |  in  -  expanding  our  circulation  very 

I ‘^•attsiderably  were  it  lawful  to  do 
should  cease,  and  that  retrenchment  | 

and  lower  taxes,  so  far  as  Govern-  ,  niri»r»«ixc  iMr'ncaeF' 

ments.  Dominion,  Provincial  and  i  DEPOSITS  INCREASE. 

Municipal,  are  concerned,  should  be  |  nie  deposits  total  $124,616.919 com- 
the  order  of  the  daj-,  and  that  private  ;  pared  with  $114,674,601  a  year  ago, 
capital,  of  which  there  is  ample  j  an  increase  in  round  figures  of  ten 
available  and  ready  to  go  to  vvmrk. :  million  dollars.  From  1934  to  1935 
which  it  would  undoubtedly  do  if  [  there  was  an  increase  of  seven  mil- 
assured  of  a  fair  reward  unhamper-  )  lion  dollars  in  the  deposits  so  that 
ed  by  unnecessary  Government  con-  1  in  two  years  there  has  b^en  an  in- 
trol,  vexatious  taxation  and  harass-  crea.se  of  over  seventeen  millions, 
ing  legislation,  should  be  encouraged !  T’ne  deposits  are  at  an  all-time  high 


the  $116,000,000  in  Chartered  Bank 
notes  in  circulation,  and  an  unde¬ 
termined  amount  of  Bank  of  Canada 
notes  in  circulation,  probablv  give  us 
a  total  of  $2,500,000,000  as  the  avail¬ 
able  banking  funds  in  Canada.  On 
the  same  date  the  total  of  cui*rent 
^an.s  in  Canada,  including  loans  to 
Provincial  Governments  and  to 
Municipalities, 
was  $820,000,000.  These  figures,  if 
they  rnean  anything,  indicate  that 
there  is  no  lack  of  funds  for  com¬ 
mercial  or  other  credits  in  accord¬ 
ance  with  sound  bankinj 


„  ,  - 7-  . . .  practice. 

-  ,  ,,  .  -  .  -  i  Banks  are  in  a  strong  position 

to  flow  freely.  Your  Bank  is  pre-.!  level  for  the  Bank,  the  prev'ious  high  should  a  general  revival  of  business 

pared  to  do  its  part.  1  level  having  been  in  1929  when  the  I  take  place  to  furnish  all  the  credit 

I-Aio  ncitn.-r*  .figure  was  $122,900,000.  During  the  I  that  rr.?ponsibIe  customers  can  legi- 

FAIR  DEALING  NECESSARY.  I  year  all  the  Chartered  Banks  ceased  *  timately  use,  and  I  can  assure  you 
T*„=.  enuv,*  paying  interest  on  Current  Account  I  lliat  if  the  current  loans  are  'not 

j  !  5epogi(g_  3,-,^  as  a  result  the  Bank’s  j  expanding  as  fast  as  some  public 

p.  esent  occulting  the  minds  of  many  j  deposits  not  bearing  interest  increas-  |  ^teri  would  like  it  is  not  for  lack  of 

persons.  A  great  aeal  has  already '  .  r..  it — 1„  u..*  —  ,  .  .  .  .  ? 

been  accomplished  along  these  lines 
and  a  great  deal  still  remains  to  bo 


of  two  millions.  What,  this  means 
i  i.s  that  while  ten  millions  of  oiir  for 


done,  'out  it  should  not  be  overlook¬ 
ed  that  the  creditor  class  as  o  gen- 

oral  rule  is  wining  to  tu^ke  gener-  j  rneriy.  interest  bearing  'depasit? 
ous  sottleiiients  with  debtors  wno.  rnoved  to  the  non-interest  bearing 
through  force  of  circumstances,  and  .  class  eight  millions  of  new  interest 
.hroug.i  no  fault  (if  L,heir  (iwn,  are  |  bearing  deposits  were  .secured  dur- 

unable  to  meet  their  obligations  ;  jng  the  year 

with  the  honor  they  would  ordin- ;  a 

Creased  prices  for  airicultural  pro-  j  Canada  and  -Abroad  aVe  ^15^236. 

cveU,  greater  employnieiit  a*  for  PrivU'C  nc^  the  .  bringing  the  total  liabilities  to  the 

wages,  more  demand  for  electric  j  ^tbtor  and  creditoi  i^^^  i  public  up  to  $1.33.379,821.  compared 

energy,  a  decided  improvement  m  comi-io  -o  (--e  circumstances  of  each  |  j^b  $125  070  685  last  vear 

the  pulp  and  paper  industry  with  Particular  case  and  any  general  re-'  -ast  year 

prospects  of  continued,  improve-  ‘Auction  of  debt  whether  of  principal  :  CASH  HOLDINGS. 

•  r-  - . I  or  interest  and  anv  wholesale  re-  ' 

pudiation  of  obligations  honourably  (  Turning  to  the  assets,  our  cash 
incurred  is  entirely  wrong,  wholly  i  foldings  a  year  ago  were  $21,774:227. 
HI  i.iis  ,  itnnecessary  and  takes  no  cognizance  '  Tb'-s  year  they  are  $20,818,869.  in  adT 
generally  of  (he  debtor's  ability  to  pay  |  ^  've  held  among  our 

nrices  Building  and  cor- ! ‘^r  the  circumstances  of  the  creditor.  «'‘:«ritiesp.a00.000  of  Dommion  of 

?t1uction7--  dus‘rie^  rire  sti^^^  lagging  i  «  ®'’ou!d  also  be  kept  in  mind  that  1  Canada  Treasury  Bills  instantly 

the  prosp-ei'ts  'for  the  lunire  are  en-  I  I  last  jear. 

couraging. 

CROP  BET  CRN'S 


ueposus  noi  oearing  inieresi  incrcas- 1  mve  h,  is  nui  loi  lacK  01 

ed  by  ten  millions  edmpared  with  i  f‘tta‘t®  but  rather  from  lack  of  bor- 
la.?t  year,  and  the  deposits  bearing  ;  fo'vers.  fhe  Canadian  Banks  are 
interest  show  a  moderate  decrease  j  ^Pd  willing  to  assiat  recovery 


m  a  generous  way. 

PRIMARY  PRODUCTION 
GROWING. 

The  President  has  dealt  with  the 
improved  condition  of  business,  and 
I  agree  with  all  that  he  has  said 
At  the  same  time  it  has  occurred  to 
me  that  a  few  figures  or  statistics 
in  support  of  his  remarks  might 
prove  interesting.  From  the  most 
trustworthy  sources  available  I  learn 
that  the  estimate  of  primary  pro¬ 
duction  for  Canada  in  1936  in  dollar 
values  is  approximately  as  follows: 


Agriculture 

Forestry  . 

Fisheries  , 

Trapping 

Mining 

Electric  Power 


$800,000,000 

250.000,000 

40,000.000 

8,500,000 

370,000,000 

175,000,000 


Total  .  ,  $1,643,500,000 

Increase  over  1935.  .  $243,000,000 

The  figures  regardin,3  agriculture 
are  by  no  means  complete,  and  the 
amount  of  $800,000,000  is  a  rougii 


i  majority  of  them  being  people  in  ;  held  on  31st  October  $47.495.3.34  of 
Ivory  moder  '  .  .  j 

,  an3-  intcrier .  . . . 

O'.ving  to  dreugnt.  eanj  j  the.se  people  might  result  in  even  I  ‘  hhhui.--  ^....1..  i.vw 

particularlj'  in  certain  parts  01  On-  greater  'lardship  to  tiTcm  than  bene-  i  The  total  compares  with  29  mdh'WS  '  fore?trv  figu-e  includes  lum 

tario  and  the  soutnern  parts  of  the  fit,  to  those  whom  it  is  designed  to  !  a  year  ago.  and  23  milhons- in  1934.  j.^  J, moiuhs  1  046 - 
Prairie  Provinces,  suffered  but  later  j  help.  Legislation  should  not  be  en-  ,  ^rri-Bi-rv  Hor  Dinck  lvr«F.\*?F  '  ''  ®  ^  ’ 

crops  were  more  bountiful.  ItJ  courageci  which  permits  individuals  j 

many  sections  of  the  west  the  wneut  j  communities  to  avoiej  their  just  j  Tlie  Municipal  securities  not  cx- 
crop,  while  ihort  in  quantuy.  was  |  ^j^bts  when  they  are  able  to  pay,  !  ceeding  market  value  and  other 
excellent  in  quality,  and  witn  the  1  and  when  by  not  doing  so  they  im- |  boniis.  debentures  and  stocks  total- 
largely  increased  prices  rulmg  over  \  pose  hardships  on  others,  which  is  1  led  $4,093,515.  making  a  grand  total 
u  year  ago  has  resulted  in  more :  very  unfair  and  in  my  opinion  dis- I  of  investments  in  securities  of  $51,- 
inoriey  in  the  farmers’  pocKets  ana  .  honest.  '  588.850  comoared  with  34  millions 

somewhat  better  liquidation  of  debts  'last  year.  Owing  to  the  continued 

than  for  several  years.  The  reduc-  j  WORLD  AFI'AIRS.  lack  of  demand  for  commercial 

tion  in  the  earrj’over  of '.vheat  to  ^  I  _ |  loan.?,  the  only  safe  outlet  for  in- 

norn  '  '  ' 


000,000  feet,  of  which  830,000,000'  is 
from  British  Columbia,  as  compar¬ 
ed  witii  606,000,000  feet  from  that 
Province  for  the  entire  year  1935. 
The  forestry  tigure  also  includes 
newsprint  production  for  eight 
months  2,034,00o  tons,  which  I  un¬ 
derstand  i.s  a  record  for  all  lime. 

Fisheries  production  estimated  at 
$40,000,000  Ls  also  a  high  point. 
Aided  by  the  best  run  of  salmon  on 
the  Pacific  Coast  since  1930,  the 
value  of  the  catch  for  ihe  Province 


,1 . -  . .-vz - -  - ;  ‘’f  British  Columbia  alone  is  esti- 

Agreemenl  Mhe  mirchase  of  Government  and  ]  mated  at  13U  million  dollars. 

I, - rni-r..  =- II .  .  roducts  esti- 

indicates 
year  min- 
has  been 
an  forinerly,  for 
gold  pro- 


j  There  i.?  no  surer  way  of  bringing  Adding  together  the  cash  holdings  j  Oguro'  of  .$,370,000,000  means  that 
The  reports  whicii  v.e  liai'e  re-  pe,ace  and  prosperity  to  the  world,  of  $20  818  869  theSccurities.  $51,588.-  Canadian  income  is  receiving  $1,- 
ceh'ed  from  the  Manaprs  of  our.  '  850,and  the  quickly  realizable  lo.ans,  :  000  000  a  day  from  this  important 

Brandi  Offices  m  British  Columbia,  1  HEAD  OH  ICE.  $20  040  353  wo  get  a  total  of  $92,448.-  I  industry.  There  is  no  reason  why 

S.rce  we  met  vnr  ipo  th^.  !  072' cash  and  readily  realizable  assets  !  we  should  not  expect  steady  and 

the  site  il  now  occunies  at  the  public.  _ 

lor  a  numoer  01  u^u  King  and  Bay  Streets,  To-  I  CURRENT  LOANS  DOWN.  I  CONFIDENCE  AND  OPTIMISM, 

a  of  ^optimism  wh.ich  ' I  in’ We  now  *  ^.s  indicated  the  great  diange  in  '  B  's  evident  now  that  the  bottom 


NEW  HEAD  OFFICE. 

Quebec’  and°"ont.ario.  with  a  feiv , 
minor  local  exception.?,  indicate  yuuc  . 

better  conditions  prevailing  than  ;  l•‘’  uow^  occunies 

for  a  number  of  years,  and  expres; 


•(s”  he  l-u-gest'since  1930!  Our  total  I  pgrry-over  in  Western 'C.mada.  the  i  1936  has  been 


ward  lo  the  future  vvith  confidence 


neg^  witn  European  and  ofner  For¬ 
eign  countries,  oiiiside  of  t’ne  Un  ted 


States,  i.s  like’y  to  be  .slew  in  de¬ 
veloping  until  the  iiolitical  situation 
is  more  settled.  At  ivesent. ’1  woiilii 
seem  wi.-e  to  go  slowly  in  develop¬ 
ing  Foreign  tiade  outside  of  Ui‘ 
B'it’E'e.  Empire  and  the 
States,  until  sue  i  time  as  it 
appear  to  be  safe  to  do  .vo,  1 


well  as  niv  own,  I  express  to  them  1  than  the  average.  Since  the  begin-  :  F.  Michie,  R.  S.  Waldie,  George  C. 

our  appreciation  and  thanks  I  uirig  of  July  the  current  loans  of  Heintzman.  J.  W.  Hobbs,  Walter  C. 

the  Chartered  Banks  liave  been  I  Laidlav.'.  John  A.  Northway,  A.  E. 

MR.  .\.  E.  PHIPPS.  praduall3'  increasing,  and  we  hope  ;  Phipps,  Henry  E.  .Sellers.  Winnipeg, 

General  aianager.  ' the  low  level  has  been  passed  I  George  H  Aikons.  K.C.,  Winnipeg, 

1  Bank  Premises  account  remain.?  at  ;  R.  O.  McCulloch,  Galt,  and  W.  B. 
'■fou  '.vill  note  that  the  Profit  &  '$6,000,000.  The  moderate  amount  of  j  Woods.  Subsequeiilly  a  meeting  of 
United  Loss  Statement  this  year  i.?  in  a  dif-  1  assets  under  other  headings'  lemain  1  Directors  re-elected  Frank  A.  Roiph, 

would  ferent  form,  a  change  liaving  been  1  at  approximatel.v  the  same  figures,  j  President;  Col.  J.  F.  Michie  and  Mr, 

t  lea.-  t  marie  by  request  for  the  sake  of  uni-  Altogether  we  consider  (he  state-  R.  S.  Waldie,  Vice-Presidents 


ticod  in  Russia  and  private  capital-  ;  anj'  two  words  in  the  English  lau 
ism  as  practice?!,  notably,  in  the  gunge  tell  the  major  course  of  tlie 

United  States  and  Great  Britain.  Be-  (!(  pre.sslon  thej'  probablj*  a-c  crcfiit 

tween  those  two  e.xtreraes  are  to  be ;  abuse.  Us  handmaiden,  unbridled 
tnund  Kundrj'  capitalistic  sj’stems,  speculation,  follows  closely  a.s  a 
moat  of  them  tmbodving  some  of  the  matter  of  course,.  Statutcry  rucas 
characteristic.?  both  of  State  and  of  urcs  have  been  taken  calculate il  t, , 

'vlth  the  suspicion  and  preiudice  '  private  capitalism.  prevent  a  recurrence  of  the  Inti*-’  , 

that  are  the  outgrowth  of  evils  a  ?-1  'iTie  principles  underlying  Russian '  but  if  one  wi.shes  to  avoid  a  Kim  1. 

.?oclaled  wLih  the  promotional  stage  I  Htate  capitali.sm  are  well  known.  In  !  it  is  not  well  to  look  loo  closely 
of  street  I'ailwav.?  of  35  or  40  year^  the  beginning  private  business  of  all 
ago.  when  they  were  in  a  boom  pe-  kinds  were  prohibited  and  the  work- 
rfod:  when  no  provision  for  the^r  eis  were  paid  in  food,  clothing  and 
regulation  a.?  public  ntllltlc.?  had  i  shelter  instead  of  money.  'Today, 
been  made  and  wh*D  the  rapid  de- 1  workers  are  paid  in  money  and  much 
velopmeni  of  a  new  and  little  nn-  !  of  the  retail  distribution  of  goods  is 
d^rslood  biiaineas  resulted  In  evils  1  in  private  bands.  The  ownership  and 


and-  •plum.  rn'JKt  U""  nial-io  provision 
for  buiiis.n  ohsoloscer.cep  add  for  re- 
•u*rin-'-  peri,- 111?  of  um  inployiiicm.  It 
(i;;c?  rot  seem  toe  liit’co  lo  'uopv  lliat 
.vl)on  thus  rr pon-ibi'liy  ha.?  hceti 
placei":  Jointly  ur"''‘  cii'iua!  r. 'id  lalior 
S'-nir  111 ‘uu?.  "ill  hv  finiii'i  Ussi  u- 
ing  tl',:  frequ'-Ui*:.  i.iui  sliorli-iiiiiu'  (he 
duiaiioii  of  pm  iods  of  'il’.'.-viil'Uo  l  u  ul. 

(Jilt  Laukof  ami  Kin.iiici«r:  (»i  .) 


■*aiiic  eifective  last  January  rpu.st.vthie  ide?  of  .uniting  (?uf  pfovipcesEoj  Cmly  recently  I  heard  some  .com.- ' 
help  !'i  this  direction  if  if  is  to  prove-, -.a.?  id  iJeveldp  .  a;'  wide/' tfiprket  in  ,i  plaint  about  our  displacing  som'e 
a  ;ouod  a£r?eeirienf.  We  had  Ttcipro- '-British  XqrfV  Anicrica,;  ' tVhen  you  I  of  your  cheese. 

c  iv  v,-iiti  you  before  -  hack  in  the  cahcelled  that  Reciprocity  Pa-’f  you  In  It'll  when  you  offered  u.?  an- 
is'qa.  We  iriade  that  treaty  to  avert  .  gave  Coiiftdcrat'O’i  a,  .freincudous  oriicr  reeiproeity  agreement  we  der 


into  credit  trend?  during  the  depi  v.'- 
sion.  It  i.?  within  the  power  of  the 
State  to  regulate  both  credit  .lU-,: 
speculatiou. 

It  seems  unquestiuuably  iudicateu  , 
that  a  highly  industrialized  society,  | 
used  to  amortization  of  machinery 


jiew  Horizons — Of 

Canadian  Trade 

1 1 '.ontimivd  fixjiii  Page  6i 
be  regarded  as  coiumendalile 
The  Reciprocity 


P'llitii-al  union  with  you.  It  wa?  made 
i.  a  tinic  "lien  we  had  los'  iiepor*- 
it'iT  "vi-'  -ca.?  maiki  t.-,  and  i  ur  ji  iliti- 
ccl  1  ii-ier'  r'eU  that  tirie^,?  a  mar¬ 
ket  ror  our  produet.?  (ouhl  1h>  found 
.-ont!i  of  the  border  (‘conomii  pres- 
.urc  would  enforce  annexation. 
.Strange  are  ihe  iiiflueiioes  of  time! 


impetu.? 


rlined.  fearing  that  it  would  lead  to 
annexation:  hut  we  have  since  got¬ 
ten  the  annexation  •complex  out  of 
our  .^ysteni. 

We  are  no  longer  apprehensive  of 
such  treaties;  however,  we  believe 


\u  :i:i  a '.'de  1  iiii.ciii  add  iliat  .voii 
■il.io  ,?i‘t  up  cur  t'anadian  chee.?e  In- 
du-irv.  Our  iiiilk  was  excluded  Ironi 
.vour  niarki!.  We  liad  m  do  t-onie- 

thiiig — cui'tail  its  production  or  sell  j  that  no  treaty  can  be  beneficial  or 
((  in  some  other  torin.  We  iiiighr  i  lasting  uiihv^s  it  recognize.?  that  be¬ 
at  hcii  you  atirogated  the  Treaty  of  ;  tiave  done  tlie  former,  hut.  a  cuuph- j  cause  of  our  geographical  situation 
1S(I6  vve  vvert  distressed  and  dissi.t-  of  yxj.-‘rt  chec.-amiaker.?  came  up  !  aud  variety  of  our  resources  we 
i?fied.  but  "c  tviriicU  from  cousid-tr- |  fren  the  United  .State.?  and  showed  luust  niaiuta  n  a  (  ouiplex  economic 
I’act  which  be- I  atioii  of  political  union  with  you  to  I  u.'  wh;U  other  form  lo  sell  it  in.  system. 


Seeoncl  SecHon 


f Itie  f tttaitrfa]  f tef $ 


FUTURE  SUPPIIES  f  Wage  Increase  in  West  | 

NAW  PPARI  li  M  R  r  "“tS*."" 

tvVTT  I  Is vDlilJlfl  D*v*  Winnipeg. —  The  first  wage 

LUMBER  INDUSTRY 

- -  Swift  Canadian  Company  in 

Record  Export  Trade  Viewed  in  *^*8  plant  here.  An  in- 

R«latinn  crease  of  3^  cents  and  up  in 

Kelabon  to  Timber  ^ 

Kesources  male  packing  plant  employees 

'  Swift  Canadian  Com* 

PROGRAM  SET  DOWN  I  pany  was  made.  Employees’  I 
- -  representatives  had  been  work- 

Severa]  Proposals  to  Secure  Ad-  matter  for  some « 

dhiona^  Revenues,  to  Safe- 
guard  Forests  and  to  Provide 

EIIINATIONOF 

Vancouver  Bureau  The  Financial  Timet  eivan^***  amnenne  ..e 

Vancouver.  -  British  Columbia’s  SPFfni  ATION  IN 

export  trade  in  lumber  will  set  an  liVUlsnilVll  111 

all-time  high  this  year,  and  sales  to  Will?  AT  DDADACl?!! 
'he  United  Kingdom  will  surpass  TTIlljill  TltUTvOul/ 
•160,000,000  feet,  but  the  rapid  inroads  •  _ 

i  Can«<i“«  Chamber  of  Agricd- 

'-&U8IIIK  the  nrovinre/n  1p.eHfi1fltnr<« 


ELIMNATION  OF 
SPECULATION  IN 
WHEAT  PROPOSED 


Five  of  Six  Major  Factors  In  The 
Economic  Index  Gained  In  October 
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IN  CANADA 


causing  the  province’s  legislators  .  -r^  MaH-r 

some  concern.  During  the  recent '  ^  IVlatter  Up  at 

session  of  the  legislature  the  fores- 1  Ottawa 

fry  committee  heard  several  propo-  - 

sals  for  strengthening  the  basic  con- !  NO  SUBSIDY  ASKED? 

ditlon  of  the  Industry  by  safeguard-  j  _ 

timber.  A  pro-  Toronto.  -  A  committee  will  be 
gram  of  forest  m^agement  was  re-  named  by  the  Canadian  c:hamber  of 
^  «  tv  ®  v5  Agriculture  to  present  proposals  for 

\lannln^r..  D.  Mulholl^d  chief  of  complete  elimination  of  sneculative 
^  ™^’‘’‘«tlng  of  wheat  to  the  Dorai- 

oecrctary  of  the  British  Columbia  nion  Government.  Representation? 
^ggers  As^iation,  and  several  ^tll  also  be  made  for  implementa- 
r  tlon  of  1934  legislation  providing 

sesi^on  of  the  house  In  Victoria,  for  a  wheat-selling  organization 
Chief  result  of  the  discussion  was  which  would  control  and  mercban- 
the  increastog  of  the  forest  protec-  dlse  the  total  wheat  crop  of  West- : 

vote.  The  govennment  will  ap-  ern  Canada.  The  legislation,  the ! 
propriate  $400,000  for  this  puriwse  Chamber  says,  was  passed  when  the  ' 

established  but 

addition,  the  in-  .was  never  put  into  effect  because  a 
*v  governmental  restriction  com- 

-  reMed  license  fe^  into  the  forest  peiied  the  Wheat  Board  to  take  de- 
protectlon  fund.  The  rate  has  been  uveries  only  when  the  price  of 

f  i/f®®i  '■®™  ‘'®’‘®  ^heat  fell  below  90  cents  a  bushel. 

^  1/3  cents  an  acre.  This  is  expect-  .  ,  j.v  «  v  ,  I 
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BANK  DEPOSITS 


••d  to  increase  the  industry’s  con- 
iributlon  to  the  fund  from  approxl- 


"We  have  no  faith  in  the  specula¬ 
tive  method  of  selling  wheat,”  said 


’35  '36  1926 


mately  $90,000  annually  to  $105,000.  secretary  of  the 

There  was  general  agreement  that  representa- 

even  the  Increased  appropriatiims  ‘J®  Saskatchewan  Conference 

will  be  inadequate  to  the  needs  of  "^® 

B.C.’s  forests,  and  it  was  hoped  that  f®**.  **,  • '’®  ®8°: 

'he  fund  may  gradually  be  develop-  ®, j®v®'^  j  ^®  **®^*®ve  that 

ed.  Mr.  Stuart,  representing  the  log-  I?®*"®  P/®^"®®’’  repreff^ta- 

ging  industry,  counselled  against  ®p  ^®  ®o^rd,  either  actually  on 
higher  taxation,  but  said  that  large  ‘^®  advisory  capa- 

sreas  were  now  tax-free  and  these  « _ , 

should  be  required  to  contribute.  A  Co-Operation  At  Impasse 

large  sum  could  thus  be  obtained,  Robertson,  who  presented  the 
said  Mr.  Stuart.  Western  farmers'  recommendation  to 

To  Keecf  Down  Coats  the  Chamber,  said  that  co-operative 

methods  of  wheat  marketing  in  the 
Mr.  Stuart  added  that  the  logging  west  had  reached  an  "impasse”, 
companies  themselves  were  able  to  PYom  1923  to  1931  a  marketing 
provide  more  efficient  protection  system  was  developed,  he  said,  which 
against  fire  than  the  government  handled  50%  of  all  wheat.  "But 
agencies  as  at  present  constituted,  owing  to  the  fact  the  other  60%  was 
He  believed  that  the  first  enthusiasm  handled  through  speculative  market- 
over  selective  logging  had  waned,  ing  it  was  found  utterly  impossible 
and  that  in  Oregon  and  Washington  to  get  the  benefits  that  might  have 
it  had  been  demonstrated  to  be  no  been  and  can  be  obtained  from  the 
sure  preventative  of  fire  and  other  system  of  co-operative  marketing  we 
waste.  He  again  warned  against  the  had  established.” 
danger  of  increasing  cost  of  produc-  To  enable  the  farmers  to  receive 
I  Ion  in  a  keenly  competitive  world  an  adequate  price  for  wheat  "In 
market.  terms  of  the  costs  of  things  we  have 

Chief  Forester  Manning  summar-  to  ^uy”  compulsory  control  of  all 
ized  his  proposals  to  the  •  forestry  wheat  by  the  wheat  board  was  con- 
i-ommittee  of  the  legislature  as  fol-  sidered  .necessary,  said  Prof.  Robert- 
lows;  son.  Under  this  plan  the  farmer 

1.  That  a  new  financial  arrange-  would  receive  a  delivery  price  and 
ment  for  forest  administration  be  a  participation  certificate  by  which 
made  so  that  more  money  would  be  he  would  obtain  an  average  price 
available  for  forest  protection  and  over  the  whole  of  the  crop-selling 


Aslae  from  the  recession  in  high  grade  bond  prices  | 
the  chart  of  economic  conditions  made  an  excellent  ex¬ 
hibit.  Following  the  advance  in  preceding  months,  the 
economic  index  moved  up  from  112.1  to  112.3,  the  high¬ 
est  point  since  the  early  part  of  1930.  Five  of  the  six 
major  factors  registered  gains  over  the  preceding 
month,  The  most  significant  of  the  gains  was  shown 


in  business  operations,  the  index  of  which  nuvanced 
three  points  to  116.7-  Bank  deposits  reached  a  new 
high  point  on  the  present  movement  while  inverted 
bond  yields  showed  recession  from  the  high  point  of 
the  preceding  month.  Brilliant  increases  in  mining, 
forestry,  steel  and  power  industries  contributed  to  the 
spectacular  advance  in  business  operations. 


forest  research. 

2.  That  crowai-granted 


season. 

It  is  "ridiculous  and  economically 


areas  unsuitable  for  agriculture  suicidal”  that  the  price  of  wheat 

made  subject  to  the  same  mea-  should  be  controlled  by  speculators, 

s’4”es  of  reforestation  as  ordinary  he  said.  "We  are  not  asking  the 
limber  licenses  and  that  an  Imme-  taxpayer  of  the  East  to  subsidize  us- 
diate  start  be  made  on  regeneration  All  we  ask  Is  the  opportunity  to 
of  coast  forests.  work  out  our  own  salvation.” 

3.  That  a  policy  of  educating  the  -  - - 

public  in  forestry  matters  be  pur-  fnmiaffv  Afi  ffifllTf 
sued  energetically.  T|II|IUI|  |l|f  l«l|l«| 

4.  That  recognition  be  given  the  lllLltll/  vl  1  Ulili 

fact  that  increased  use  of  the  forests  nm/lfip  l\A11fRI11Fl  T$fV 
will  be  made  for  recreational  pur-  picll  mV  ||||W|VW AkII 

poses  by  making  provision  in  con-  »  lUVUU  1/ V  tf  11  f  1 

servatlon  measures  for  the  tourist  - 

and  sportsman  as  well  as  the  Indus-  Decline  of  About  14  Per  Cent. 

'  ^ialist.  During  Part  Ten  1 

Revenue  Diverted  Years  1 

Mr.  Manulng  deplored  that  forest  - 

revenues  had  been  diverted  Into  Ottawa. — The  Don>inion  Bureau  of 
general  accounts  rather  than  ear-  Statistics  index  number  of  prices  for 
marked  for  forest  protection  and  domestic  manufactured  fuel  gas  fell 
administration.  The  principle  that  from  9*4.0  in  1934  to  93.0  in  1935,  on 
limber  royalties  should  not  be  re-  the  1926  base  equals  100,  thereby 
garded  as  general  revemue  had  been,  maintaining  the  doi\Tiward  trend 
established  by  a  royal  commission  observable  since  1921.  At  that  time 
in  British  Columbia  as  long  ago  as  the  index  stood  at  109.4.  A  smaller 
1912,  but  it  had  beem  Ignored.  In  decline  occurred  in  domestic  natural 
I  he  past  26  years  more  than  $50,000,-  gas  prices,  the  Index  being  93.2  in 
OOO  had  been  turned  over  out  of  1235  as  compared  with  93.4  for  the 
forest  revenue  into  the  general  funds  previous  year.  Prices  have  sliown  a 
of  the  province,  with  only  a  small  gradual  decline  from  a  peak  of  104.0 
proportion  being  devoted  to  forest  jp  ^935  to  their  present  level,  except  1 


administration.  Timber  had 


for  minor  interruptions  in  1931  and 


more  neglected  than  all  other  sour-  J932 

.;es  of  wealth,  despite  the  fact  that  During  the  past  ten  years,  the 
Its  average  pr^uctlon  totalled  $65,-  movement  of  fuel  prices  generally 
000,000  amnual  y  for  ten  years,  and  ^ae  been  slowly  downward,  aggre- 

ASing  rtat  rSera-  throughout  the  pe- 

Mr.  Mining  swa  tnat  regenera-  lagged  mod- 

uon  of  the  coast  Douglas  fir  forests  „  ,  behind  this  general  decline 

ivas  a  serious  problem,  as  half  the  ®™  „i®/®“®'?‘ 

.  lit  over  area  was  either  barren  or  averaged  <  %  lower  than 

tor  1926.  Other  percentage  decreases 
produced  only  a  poor  second  crop.  ,  .  ...  .  .  -  , 

$400,000  was  not  enough  to  s^e-  during  this  period  for  the  nmre  Im- 

guard  60,000,000  acres  of  forest  land.  ®ri® 

vot  long  ago,  he  recalled,  the  gov-  el«tr‘clty  12%  and  wood  19% 

ernment  was  forced  to  keep  Its  allot-  of  Interest  to  note  that  fuel 

meat  down  to  $715  to  fight  a  fire  P'*‘®®s  1^^'®  ®°?‘l""®‘l  gradually 

which  naturally  got  out  of  control  downward  since  W33  when  the  ma- 
a'od  eventually  destroyed  350,000,000  .Jorlty  of  other  living  costs  turned 
feet  of  timber,  over  80,000  acres,  upward.  After  an  increase  of  over 
On  another  fire  which  burned  20,000  2%  since  1933,  however,  the  cost  of 
acres  and*  destroyed  60,000,000  feet  living  indeoc  for  1935  was  still  21% 
only  $3,000  was  spent  because  funds  lower  than  in  1926. 

in  hand  were  Inadequate.  - - 

Need  for  forest  research  was  cm-  soil-less  and  barren  and  one  third 
phasized  by  Mr.  Maiming,  who  said  was  covered  by  scrub  or  alpine 
Aat  the  government’s  highly  train-  growth.  Some.  64,000,000,000  feet  of 
sd  men  soon  left  their  jobs  for  more  timber  bad  been  removed  by  fire, 
highly  paid  positions  with  private  -natural  waste  and  cut  during  the 
companies.  past  75  years,  and  most  of  the  loss 

ba-<l  caused  In  the  past  25  years. 

Huge  Fire  Damage  region,  said  Mr.  Mul- 

Foresi  conditions  In  B.  C.  are  holland,  there  were  82,000,000,000 
far  from  satisfactory,  according  to  board  feet  accessible  and  as  much 
.Mr,  Mulholland,  who  has  been  mak-  again  that  was  not  accessible.  The 
ing  surveys  of  the  timber  resources,  sustained-yield  capacity  of  the  coast 
He  said  that  an  area  of  B.  C.  forest  (or  prolific)  region  was  about  2,000,- 
as  large  as  New  Brunswick  had  000,000  board  feot  yearly,  and  this 
been  obliterated  by  fire  to  the  past,  point  had  about  been  reached.  Sur- 
and  that  a  belt  of  timber  equivalent  veys  from  Victoria  to  Campbell 
10  twenty  miles  broad  and  eighty  River  on  Vancouver  Island  had  not 
miles  long  had  been  logged  off  and  been  encouraging.  He  recommend- 
left  barren  without  regeneration,  ed  some  form  of  state  control  over 
One  third  of  the  province’s  area  was  the  whole  administration  of  timber 
miHable  for  forestry,  one-third  was  resources 


Economic  conditions  showed  far¬ 
ther  improvement  in  October  when 
Increases  were  shown  in  each  of  the 
six  major  factors  except  bond  prices. 
The  gain  in  business  operations  was 
the  most  significant.  The  net  result 
was  that  the  index  of  economic  con¬ 
ditions  moved  up  slightly  in  October 
I  to  a  new  high  point  since  the  end 
I  of  1929.  The  index  discloses  a  very 
interesting  position.  As  the  situa¬ 
tion  is  more  favorable  than  at  any 
time  in  history  except  in  1928  and 
1929.  it  is  evident  that  the  first  phase 
of  the  recovery  has  been  completed. 
I  We  are  now  entering  upon  the  sec¬ 
ond  phase  of  the  recovery  cycle.  This 
means  that  greater  attention  will 
now  be  paid  to  investment  in  capital 
goods.  During  the  last  four  years 
productive  operations  have  been  at 
a  decidedly  lower  level  than  in  the 
prosperity  period  of  the  last  cycle. 
Plant  and  equipment  generally  speak¬ 
ing  were  more  than  ample  to  look 
after  current  demands.  An  examina¬ 
tion  of  the  chart  of  economic  condi¬ 
tions  and  especially  of  the  section 
showing  business  operations  dis¬ 
closes  that  we  are  now  entering 
upon  the  phase  in  which  the  capital 
equipment  of  the  last  cycle  will  be 
inadequate  for  the  satisfaction  of 
available  markets. 

The  recovery  of  1036  Is  substan¬ 
tiated  by  constructive  moves  in  dif¬ 
ferent  fields.  Despite  the  high  level 
of  high  grade  bond  prices  in  1936, 
a  rapid  advance  book  place  during 
the  first  nine  months  of  the  present 
year  resulting  in  a  new  high  point 
in  history.  Some  recession  was 
shown  in  October  but  the  level  still 
remains  relatively  high.  The  strong 
liquid  position  of  the  banks  is  in¬ 
dicated  by  tLe  marked  rise  in  de¬ 
posits  commencing  in  1934,  and  con¬ 
tinuing  to  the  first  of  October.  The 
level  reached  on  the  latest  available 
date  was  higher  than  at  any  other 
time  since  1929- 

The  index  crossed  the  post  war 
trend  line  in  the  latter  part  of  1935 
and  has  now  advanced  to  a  consid¬ 
erable  lead  over  the  trend.  While 
the  Immediate  cause  of  the  rise  of 
wholesale  prices  from  June  to  Oc¬ 
tober  M'as  the  crop  shortage  due  to 
adverse  weather  conditions  construc¬ 
tive  factors  of  a  broader  nature  have 
also  added  to  the  significance  of  the 
movement.  Stocks  of  important  com¬ 
modities  in  world  trade  have  been 
considerably  reduced  during  the  pre¬ 
sent  year  and  a  healthier  condition 
has  naturally  resulted.  The  mainten¬ 
ance  of  low  interest  rates  in  the 
principal  countries  is  scheduled  to 
result  in  higher  wholesale  prices. 
Other  factors  leading  in  the  same 
direction  are  the  greatly  increastd 
value  of  the  gold  reserves  due  In 
part  to  revaluation  and  in  part  to 
tiie  acceleration  in  gold  mining  and 
the  shipment  of  private  hoards  from 
India  and  other  countries.  The  with¬ 
drawal  of  gold  from  public  circula¬ 
tion  and  its  more  economic  use  are 
tendencies  in  the  same  direction.  The 
liquid  reserves  of  the  banks  in  many 
countries  have  risen  to  an  unpre¬ 
cedented  height.  While  bumper  crops 
next  year  would  probably  result  in  a 
decline  in  the  price  of  crop  products 
there  are  many  influences  which  wui 
tend  to  counterbalance  reactionary 
developments.  The  advance  in  com¬ 
mon  stock  prices  since  August  has 
been  on  j  of  the  spectacular  features 
of  the  economic  recovery.  The  offi¬ 
cial  Index  advanced  to  126.9  against 
119.5  in  September.  The  average  of 
the  index  during  the  first  ten  months 
of  the  present  year  was  116.9,  a  gain  i 
of  28.3  p.c.  over  the  same  months  of 
last  year. 

*  ¥  »  ¥ 

In  October  each  of  the  groups  of 
the  official  classification  except  bev¬ 
erages  showed  an  advance.  The  in- 1 
dex  of  business  operations  showed  a  ' 
marked  increase  from  113-7  to  116.7  | 
following  the  steady  advance  from  j 


March  to  September.  The  net  result 
was  that  the  index  was  higher  than 
at  any  time  since  the  first  quarter 
of  1930.  It  has  now  reached  a  level 
higher  than  at  any  time  in  history 
except  for  the  prosperity  phase  of 
the  last  cycle.  The  active  conditions 
of  that  period  exceeded  117  for  less 
than  12  months  ended  March  1930. 

Of  the  8  available  factors  show- 
I  ing  the  trend  of  mineral  production 
;  in  October  five  recorded  advances. 

!  The  index  of  copper  exports  moved 
I  up  from  328  to  422.  Zinc  exports 
I  were  heavT,  the  total  outward  shlp- 
j  ments  for  the  first  ten  months  of 
the  present  year  having  been  nearly 
16  p.c.  greater  than  in  the  same 
period  of  1935.  Nickel  exports  show¬ 
ed  a  decline  from  the  preceding 
month.  The  gain  in  the  ten  months 
total  was  21  p.c.  Gold  shipments 
from  Canadian  mines  were  352,676. 
The  index  at  238.9  showed  an  ad¬ 
vance  .of  more  than  22  points  over 
the  preceding  month.  A  considerable 
gain  was  also  shown  in  silver  shlp- 
j  ments  which  amounted  to  1,619,000 
ounces.  Asbestos  exports  showed  an 
I  increase  at  13,587  tons  against  10,- 
I  028.  Bauxite  Imports  on  the  other 
j  hand  showed  a  decline,  the  index 
I  dropping  to  218-5. 

I  *  >r  *  * 

i  Marked  expansion  was  shown  in 
’  manufacturing  operations  in  the 
j  month  under  review,  the  index  hav- 
i  ing  been  122.2  against  115-4.  Marked 
i  expansion  was  shown  by  the  forestry 
and  steel  groups  while  the  oil  and 
rubber  industries  were  particularly 
active.  The  textile  industry  imported 
I  raw  materials  in  large  volume  In 
I  preparation  for  further  operations. 

I  A  slight  Increase  was  shown  in 
I  the  index  of  the  manufacture  of 
!  foodstuffs  The  output  of.  sugar 
I  showed  a  marked  contraseasonal 
I  gain  of  101,700,000  pounds.  Hog 
j  slaughterings  were  particularly 
heavy,  the  general  index  of  live  stock 
slaughterings  moving  up  from  157.8 
to  165.2.  A  gain  was  also  shown  in 
the  exports  of  cheese  which  amount¬ 
ed  to  15,802,000  pounds. 

The  index  of  tobacco  releases  ad¬ 
vanced  from  152  to  169,  the  number 
of  cigarettes  being  made  available 
for  consumption  was  661.000,000.  The 
imports  of  raw  cotton  were  16,500,000 
pounds  against  9,300,000  in  Septem¬ 
ber.  The  Increase  in  wool  Imports 
was  less  than  normal  for  the 
season  and  a  slight  gain  was  shown 


in  the  imports  of  cotton  yarn  and 
thread.  The  index  of  raw  textile 
importations  rose  from  134  to  149. 

The  forestry  industry  was  more 
active  in  October,  newsprint  produc¬ 
tion  rising  to  a  new  high  point  at 
301,106  tons.  The  export  of  planks 
and  boards  showed  a  further  gain  at 
185  million  board  feet  against  161 
million  in  September.  Declines  were 
shown  in  the  exports  of  wood  pulp 
and  shingles  but  Ihe  forestry  index 
advanced  from  128.5  to  133.5. 

*  ¥  *  » 

i  The  operations  of  the  primary 
I  steel  industry  showed  acceleration  in 
I  October,  the  output  of  steel  ingots 
being  98,330  tons  against  86,077,  and 
a  considerable  increase  was  also 
shown  In  the  output  of  pig  iron. 

The  automobile  Industry  was 
slightly  more  active,  the  output  be¬ 
ing  5,361  against  4,655  in  September. 
The  imports  of  crude  rubber  for  the 
manufacture  of  pneumatic  casings 
showed  more  active  conditions  in  the 
tire  industry.  Crude  rubber  imports 
I  during  the  first  ten  months  were  12 
!  p.c.  greater  than  in  the  same  period 
i  of  1935.  The  increase  in  the  imports 
of  crude  petroleum  Indicating  con- 
I  ditions  in  the  oil  industry  were  near- 
!  ly  8  p.c.  greater  in  the  same  com- 
I  parlson.  During  the  first  ten  months 
I  about  1,038,000,000  gallons  were  im- 
I  ported. 

Despite  the  increase  in  residential 
I  and  business  building  construction 
i  contracts  awarded  showed  a  decline 
j  in  October.  The  deficit  for  the  first 
I  ten  months  was  3.4  p-c.  w-hile  build¬ 
ing  permits  were  down  17.6  p.c.  In¬ 
dicating  that  the  construction  indus¬ 
try  is  still  a  laggard  in  recovery. 

¥  ¥  ¥  ¥ 

The  electric  power  production  in 
October  was  higher  than  in  any 
other  month,  the  index  moving  up 
to  225.5  as  against  211.0  in  Septem¬ 
ber.  The  increase  in  output  during 
the  first  ten  months  for  the  same 
period  of  1935  was  about  9*/2  p.c. 
While  carloadings  during  the  first 
ten  months  showed  a  gain  of  about 
5  p.c.  the  increase  in  October  was 
less  than  normal  for  the  season,  the 
index  receding  from  79.3  to  74.5. 

The  export  trade  was  the  bright 
spot  of  the  month,  the  total  having 
been  more  than  $113,000,000.  The  in¬ 
dex  was  greater  than  in  any  October 
since  1928.  The  increase  in  imports 
after  seasonal  adjustment  was  13  p.c. 
the  total  having  been  $65,187,000.  j 


World  Wheat  Situation 


Ottawa. — Up  to  the  present  time 
the  export  movement  and  prices  of 
Canadian  wheat  have  been  satisfac¬ 
torily  maintained  in  view  of  the  fac¬ 
tors  affecting  the  marketing  of  the  1 
Canadian  crop  during  the  past  month. 
Since  mid-October  Southern  Hemi¬ 
sphere  crop  conditions  have  improv¬ 
ed  appreciably,  while  in  the  United 
States  the  winter  wheat  acreage  just 
seeded  has  assumed  record  propor¬ 
tions.  Forward  sales  of  new  crop 
Argentine  and  Australian  wheat  have 
been  made  for  some  time  in  Liver¬ 
pool  at  spreads  well  below  the  price 
levels  for  current  shipment.  These 
influences  have  contributed  toward 
the  easing  of  Winnipeg  prices  from 
the  peaks  established  in  the  middle 
of  October,  but  have  failed  to  in¬ 
duce  a  genuinely  downward  move¬ 
ment  of  prices-  Resistance  in  this  | 
respect  has  been  encountered  by  the 
willingness  of .  European  importers 
to  take  fair  quantities  of  Canadian 
wheat  at  prices  that  are  by  no  means 
unreasonably  high  considering  the 
shortage  of  world  supplies  relative 
to  the  stocks  carried  in  recent  years. 

With  less  competition  from  the ! 
Southern  Hemisphere  during  the  j 
first  threc-and-a-half  months  of  the  ! 
current  crop  year,  and  with  larger  j 
import  requirements  duo  to  the  re-  j 
duced  crop  in  Western  Europe,  over-  ^ 


seas  clearances  of  Canadian  wheat 
have  shown  an  increase  of  46  per 
cent  over  the  same  period  a  year 
ago.  With  Australia  prepared  to  ship 
new  wheat  in  December,  and  Argen¬ 
tina  in  January,  together  with  the 
closing  of  the  St.  Lawrence  ports 
for  the  winter  months,  Canadian  ex¬ 
ports  will  probably  dccitno  appre¬ 
ciably  through  Decefnber  and  Janu¬ 
ary,  but  not  without  a  higher  than 
seasonal  sharo  of  the  1936  crop  al¬ 
ready  cleared. 

On  October  26  the  Australian  gov¬ 
ernment  released  its  first  e-stiniate 
of  the  1936  crop  at  129.5  million 
bushels.  .More  recent  private  esti¬ 
mates  have  placed  the  crop  slightly 
higher.  This  season  marks  the  third 
consecutive  year  of  low  yields  in 
Australia,  and  the  current  crop  is 
likely  to  be  10  million  bushels  lower 
than  the  crop  of  1935.  An  even  small¬ 
er  crop  threatened  in  the  early  part 
of  October,  but  fairly,  scanty  rains 
forestalled  a  bad  crop  failure  and 
Improvement  has  been  noted  prin¬ 
cipally  in  Victoria  and  South  Aus¬ 
tralia.  White  it  is  too  early  for  an 
official  estimate  of  the  Argentine 
crop,  private  estimates  favor  an  out¬ 
put  around  240  million  bushels.  In 
this  country,  an  abundance  of  rainfall 
in  the  late  growing  season  offset  the 
shortage  of  moisture  at  seeding  time  ] 


Pools  Plan  0%vn  Radio 
Station 

WlnaJpaf  Buraau  Tha  Flaaaatal 
TImaa 

Winnipeg. — For  the  purpose 
of  furthering  the  Pool  and  Co¬ 
operative  movement  in  West¬ 
ern  Canada  a  plan  has  been 
broached  to  establish  or  pur¬ 
chase  a  broadcasting  station 
on  the  prairies.  The  scheme 
has  already  received  the  en- 
dorsatlon  of  the  Saskatchewan 
Wheat  Pool,  the  delegatee  of 
which  have  Instructed  their 
board  to  investigate  the  situa¬ 
tion. 

SUBSTANTIAL  GAIN 
INCANADA'STRADE 
DURING  OCTOBER 

Total  Commerce  Amounted  to 
$176,185,271  Against 
$143,277,170 

7  MONTHS  UP  20  P.C 

Cittawa,  —  Canada’s  total  foreign 
trade  in  October  was  valued  at 
$176,185,271  which  compares  with 
$143,277,170  for  the  corresponding 
month  of  last  year  and  $114,976,613 
for  October,  1934.  Equally  construc¬ 
tive  was  the  increase  In  the  excess 
of  exports  over  imports,  standing  at 
$45,812,145,  against  a  favorable  bal¬ 
ance  of  $37,775,130  In  October  of  last 
vear,  and  $20,519,005  for  October. 
1934. 

For  the  first  seven  months  of  the 
government’s  fiscal  year  ended 
with  October,  total  external  com¬ 
merce  totalled  $977,960,190  against 
$811,387,011  for  the  corresponding 
period  in  the  preceding  fiscal  year 
and  $695,755,849  for  the  seven  montb 
period  ended  with  October,  1934. 
The  favorable  balance  for  the 
seven-month  period  of  this  year 
amounted  to  $215  591.852,  against 
$144,735  449  for  the  corresponding 
period  of  last  year,  and  $73,804,855 
for  the  seven  month  period  ended 
with  October,  1934. 

Among  the  exports  for  October 
I  important  gains  in  value,  when 
I  contrasted  with  exports  for  the  cor¬ 
responding  month  of  last  year,  are 
shown  by  agricultural  products,  up 
nearly  ten  million  dollars  and  forest 
products,  up  over  3%  million  dol¬ 
lars,  while  outstanding  was  an  in¬ 
crease  of  nearly  five  million  dollars 
in  the  export  value  of  non-ferrous 
metals. 

Largest  gain  in  Imports,  when 
October’s  value  Is  compared  with 
that  for  Cictober  of  last  year.  Is 
shown  in  agricultural  products, 
higher  by  4%  millions.  Textiles 
show  a  gain  of  slightly  over  two 
millions,  with  iron  and  steel  up 
1%  million  dollars.  Non-metals  are 
higher  by  1^^  million  dollars. 

Following  are  the  exports.  Im¬ 
ports.  trade  balances  and  trade  to¬ 
tals  for  the  month  of  October  and 
for  the  seven  months  of  the  fiscal 
year,  with  comparisons: 

- OCTOBER - 

1P36  1935  1934 

$  $  $ 

Era  .  1 10.998, T08  90.528,1 50  S7,'’4*.809 

Imp .  65,186. ,563  62.761.020  47,228,804 

Fav.  bal  4.5,812,145  3',77.5,130  20,519.005 
T.T .  176,185.271  143.277.170  114.976.613 

— • — Seven  montha  ended  October - 

1936  1985  1934 

$  $  S 

Exp  .  .  596.776.021  4''8.063,930  884.780,352 
Imp  .  .  381,184.169  333.328,081  810.976.497 

Fav.  Bal..  .  215,.59I.8.52  144.735,849  7S,804‘855 
TT .  977,960,190  811,387.011  795./65.849 

STABLE  CURRENCY 
AIM  OF  ROOSEVELT 

Abolition  of  Prirate  Gold  Ex¬ 
ports  a  Step  in  This 
Direction 

Washington.  —  Gradual  progress 
toward  a  typo  of  currency  which 
President  Roosevelt  characterizes  as 
having  a  stable  purchasing  power  is 
being  made,  and  the  abolition  of  pri¬ 
vate  gold  exports  ordered  Monday 
Is  a  step  in  that  direction. 

This  was  the  sentiment  In  official 
circle.4  on  the  day  following  Secre¬ 
tary  Morgenthau’s  statement  aban¬ 
doning  the  "international  gold  ex¬ 
change  .standard,”  Elimination  of 
private  gold  exports  is  a  part  of 
the  necessary  tightening  of  govern¬ 
ment  control  over  currency  matters, 
according  to  the  sentiment  here. 

The  ability  of  private  persons  to 
obtain  and  export  gold  would  have 
inconvenienced  the  operation  of  a 
government-controlled  monetary  sys¬ 
tem,  government  experts  conceded. 
Such  a  private  privilege,  since  it  in¬ 
troduces  an  element  of  rigidity  into 
the  ev.xluatlon  of  money,  might  have 
complicated  the  operation  of  a  cur¬ 
rency  stable  in  terms  of  purchasing 
power. 

How  far  tho  New  Deal  will  pur¬ 
sue  the  theory  of  a  managed  cur¬ 
rency  still  is  unclear  and  will  be 
disclosed  only  with  the  further  de¬ 
velopment  of  tho  credit  control  poli¬ 
cies  of  tlio  Federal  Reserve  System. 
But  pronouncements  of  the  President 
and  actions  taken  by  the  Treasury 
indicate  that  the  Administration  will 
make  a  serious  venture  in  this  direc¬ 
tion. 

A  currency  having  a  stable  pur¬ 
chasing  power  does  not  have,  and 
probably  cannot  have,  a  stable  gold 
value,  it  was  pointed  out.  On  the 
other  hand,  the  Treasury  was  cocJ- 
mitted  under  the  gold  standard 
which  existed  between  January  31, 
1934,  and  November  23,  1936,  to  sell 
gold  for  export  at  a  fixed  dollar 
value. 

and  a  yield  slightly  above  average 
Is  in  prospect.  A  crop  of  240  million 
bushels  in  Argentina  would  provide 
an  exixDrtable  surplus  of  about  145 
million;  and  a  crop  around  130  mil¬ 
lion  bushels  in  Australia  would  leave 
80  million  for  export- 
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REMOVAL  URGED 
OF  THE  SHACKLES 
ON  FOREIGN  TRADE 

TiiiM  For  Leading  Nations  to 
Move  to  Lift  Economic 
Pressure 

CHICAGO  CONVENTION 

Constructive  International  Trade 
Policies  Considered  at  Meet¬ 
ing  of  National  Foreign  Trade 
Organization 

Chicago— "Removal  of  the  shackles 
on  foreign  trading  through  interna¬ 
tional  co-operation  should  well  re¬ 
pay  the  world  in  terms  of  Improved 
business,  a  higher  standard  of  liv¬ 
ing,  more  tranquil  political  and  so¬ 
cial  conditions  and  lessened  dangers 
of  war,”  said  Lewis  E.  Pierson, 
chairman  of  the  board,  Irving  Trust 
Company,  in  his  address  on 
“‘Shackles  on  Foreign  Trade”  be¬ 
fore  the  opening  session  of  the  Na¬ 
tional  F'orelgn  TraO-s  Convention, 
Wednesday,  November  18th.  "It  is 
not  too  much  to  hope  that  the  lift¬ 
ing  of  economic  pressure  which 
would  follow  removal  of  the  obsta¬ 
cles  to  foreign  trading  might  lead 
tho  world  toward  a  period  of  unex¬ 
ampled  prosperity.  It  is  time  for  the 
leading  natiors  to  seek  through  co¬ 
operation  and  mutual  concession  a 
solution  to  this  basic  international 
problem.” 

Business  activity  in  many  coun¬ 
tries  has  been  forced  either  by  pub¬ 
lic  works  expansion  or  re-armament 
and  there  are  but  few  countries 
where  a  natural  recovery  has  been 
allowed  to  develop.  Internal  activity 
has  increased  in  the  leading  nations 
much  faster  than  international  trade. 
Mr.  Pierson  stated  that  recovery  In 
foreign  trade  will  prove  a  powerful 
stimulus  to  further  expansion  of 
business  activity  and  to  creating 
conditions  under  which  artificial  as¬ 
sistance  of  governments  can  be  with¬ 
drawn. 

An  extensive  list  of  shackles  t*" 
foreign  trade  was  described  by  Mr. 
Pierson.  Tariffs  have  been  raised  1 
prohibitive  levels  and  are  tubject  to 
international  political  pressure  so 
ttat  they  have.  In  many  cases,  as- 
s  %.ied  absurdly  exaggerated  forms. 
Subsidies  of  various  types  are  con¬ 
demned,  as  well  as  import  quotas  and 
embargoes.  One  of  the  most  onerous 
of  the  shackles  is  found  In  exchange 
restrictions,  the  machinery  of  which 
has  grown  to  a  point  where  It  has 
substituted  governmental  control  of 
foreign  trade  in  its  minutest  aspects 
for  the  free  play  of  economic  forces. 

Uarriers  to  Trade 

Barter  arrangements,  clearing  and 
compensation  agreements  also  tend 
to  regulate  in  great  deUll  the  ex¬ 
change  of  commodities  and  the 
methods  of  payment.  As  an  out¬ 
growth  of  the  various  systems  of 
trade  control,  .Mr.  Pierson  states  the 
■‘buy  national”  movements  and  pro¬ 
paganda  have  come.  .Many  other  bar¬ 
riers  to  foreign  trade  are  named 
and  include:  “discriminatory  and 
double  taxation  of  foreign  enterpri¬ 
ses,  discriminatory  incorporation 
laws  for  foreign  establishments,  pa¬ 
tent  and  trade  mark  requirement.s 
whi«  L  fii-nish  insufficient  protec 
fioii  fi.i  foreigners,  excessive  pure 
food  and  drug  restrictions  and  qual¬ 
ity  standurd.s  designed  to  keep  out 
foreign  compeillion,  unnecessarily 
stringent  quarantine  requirements 
on  animal,  fruit  and  vegetable  pro¬ 
ducts  from  abroad,  limitation  of 
public  works  material  to  domestic 
supply,  unreasonable  consular  and 
olhtr  documentary  requirements, 
and  establishment  of  monopoly  con¬ 
trols  in  particular  commodities.” 

The  restrictive  policies  as  a  whole 
breed  reprisals  and  retaliations 
throughout  the  world  and  start  a 
needless  chain  of  interference  with 
the  flow  of  goods.  Regimentation  of 
economic  activity  has  its  origin  un¬ 
der  the  control  of  foreign  trade. 
Quick  action  on  the  situation  Is  urg¬ 
ed  by  .Mr.  Pierson  before  the  move¬ 
ment  is  further  extended  and  other 
un.sound  activities  undertaken.  The 
time  Is  now  appropriate,  for  recov¬ 
ery  has  progressed  in  most  countries 
of  the  world  to  a  point  where  gov- 
•.■rnnients  arc  beginning  to  find  relief 
from  purely  economic  pressure,  or 
the  necessity  for  fore.stalling  defla¬ 
tion,  and  can  devote  themselves  to 
constructive  action  and  removal  of 
abnormal  barriers. 

rieaiing  Afrreements  Harmfnl 

Urging  the  removal  of  exchange 
restrictions,  Creswell  .M.  Micou,  of 
Curtic,  .Mallet-Prevost,  Colt  &  .Mosle 
of  New  York,  expressed  the  view 
that  the  time  is  now  ripe  for  such 
action  and  tliat  the  measures  were 
restraining  trade.  A  gratifying  trend 
was  noticeable.  He  stressed  that  in¬ 
ternational  credit  was  necessary  to 
facilitate  the  flow  of  go'ods  and  Its 
renewed  movement  will  keel)  pace 
with  removal  of  restrictions. 

Mr.  Micou  examined  the  effects  of 
clearing  systems  from  three  points 
of  view:  First,  the  exchange  restrict¬ 
ing  countries  who  have  found  them 
as  a  rule  disadvantageous.  Second, 
the  free  currency  countries  which 
have  initiated  or  participated  in 
agreements  have  benefltted  tempor¬ 
arily.  Third,  the  viewpoint  of  the 
United  States  foregoing  resort  to 
clearing  agreements.  Its  traders 
have  suffered  in  freezing  of  claim*^ 
and  discriminatory  allocations  of 
foreign  exchange 

Our  governmental  policy  hu  been 
fostered  by  a  long-range  view  of  the 
situation  and  has  abstained  from 
clearing  agreements.  Mr.  Mlcou's 
explanation  of  this  situation  was: 
“Experience  with  clearing  agree¬ 
ments  during  the  depression  has 
shown,  by  and  large,  dissatisfaction 
of  all  nations,  participants  and  non- 
participants,  and  harmful  effects 
generally  to  world  trade.  Certainly 
It  may  be  said  that  the  degree  of 
governmental  control  of  foreign 
trade  which  sneh  a  system  requires, 
(Continued  on  Page  10) 
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TURGEON  WHEAT 
INQUIRY  WILL  BE 
THE  SEVENTEENTH 

Sixteen  Previous  Invcstitjations 
of  the  Industi'v  in  Past 
Sixty  Years 
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uro  should  m  lo  ih<  private  com-  sioian  deal's  wiili  iindiagno.sed  dl-  lems  and  to  get  fanada  once  again 

h  'laiK  in  ;  l'■l.I^y.  i  .nioi  i  ed  l■o■opeI"lI  inn  '-an  I,  ppipcd  inatet  ially  into  a  proper  spirit  of  determination 

ada,  like  ''c  h;ou'--ht  ahoui  under  either  ii  „uf  parts,  in-  to  attain  Us  destiny  of  becoming  a 

IS  of  III'.'  "he-man  dicatoi  .  as  a  strong  eom-  ^1  |  .-real  nation  among  the  nations  ot 

oa  i.iige  hiissi-m  In  om  neighbouring  Ke-  j„  uf!pf,i7  vdik'  such  as  reforest  a- 1  the  world,  our  Govoiiunicnts  must 

i'.,  ,  o'^i.i  ,  I'hl'In'  there  has  hr.,!i  apooinied  »  tj„„  (jjlrcady  too  long  delayed) ;  the  j  courageously  take  their  lives  in  their 


Carnatic n  Executive 


I,  Mi'.in.t'v  \i1':nt, [aiiiio.si 


lade-  h'lalKina 
I  I  I  'll  inula,  like 
"  na-inns  of  lie.' 
■I  (p'lit.  to  a  huge 
■•s  i|'  and  ii.-'  eost.' 


thoiigii  hall  Ml"  hlame  lor  their'fail- 
iire  should  ro  lo  iIk  private  eom- 
pa.ny.  Mniiua  ed  eo-oper'ii  inn  fan 
Hilly  he  haou'-'ht  ahoui  nmier  either  a 
"iie-nuin  diciatoi.  as  a  stvong  eom- 
niissi-ui  In  om  neighbouring  Ke- 
pntdic  tiiere  has  lira.n  apnoinied  a  . 


Piiyijcn.  I  dietiuor  in  the  nel  son  of  Mr.  Mast- I 


of  lar.ge  puhlie  works  for  1  hands  and  accept  defeat,  if  that  is 


I  ':,.i  I  ii  e  I  iinot  i  on-  .  “  ''"e 
i' .-  t’  n  uiMlion  p'’o-  |  *he  : 
IL'-  i;a  i-rasr  in  •'■•.lia-  1  K'inm 
()m  u  hide  national  .  * 
I  ,  ,!'ie  I  '•■icheil  one  |  ■ 
ilollni  -  foi  M:.'  'ii  .s:  ''.It  <■' 

'  vea.i'  it'o'.  mid  t'ifiy 
o’-  M,e  Mr.-’  ihiK-  in.''  I  ''  ""c 
,i,.-;v.  "■ai'a''a  Voar  I  'i'"'" 

,,  v'.i  ,  TlK'ie  .a-'-'  '  hi'ih.s 


■  'K.n  von  and  m  it  ih"  "'-‘n.  wirli  ihc  Mile  of  l••ederal  < '  nmp.,'' of  depression:  the  Insistence  necessary,  in  the  carrying  out  of  un- 

■  ns.  v.ail  a-  the  gen-  '"'I  "aior  of  Transporf-Mon.  bm  Im  ^  indu.sirialists.  who  cannot  car- '  popular  but  needed  legislative /lea- 

oi.;-  levuned  men  and  ■>’*.'  aci  oninlislird  little  'o  far  be-  ,viilioni  labour,  earing  more  -sures.  Kor  the  national  life  ami 

n:  ,'  o'  •!io-r  v.  ho 'ii'I  no:  ''hnse  ol  pre.sstire  hv  hii  aliMrs  af-  ;,;ioqu  uclv  fm-  tlmir  emplovee.s  iham  welfare  of  Ca.n-ida  are  more  iinpor- 
.  I’ll,  r.-t  "ti  oijr  mil  lonai  M'C'  d  hv  Ins  proposal,  and  oppo.'i-  ^  through  pension  Hinds  ;iant  than  the  success  of  any  party 

i’a  iii'l'  '  M  l'  Canadian  'j""  Die  laboni-  unions,  ,  |',r'„fri;s  tbiough  the  plan- i  or  tho  ambitions  of  any  individual  at 

Iv.a-'  'iePt.  ,'i-  "11"  inelc's.  had  he  Mie  power  he  could  ^  fhriv  '  c.xpre'ted  oulput.  the  polling  booths.  , 

. .  .  0,1,1  ill  WOl'k  \Vf)n(l0T>.  I  hr  SailH'  U-UO  t  ^  mwl  orx  _ * 

'  I'**'  'I’  i  i‘n  I  hrouffil  roiaMcvi  nl  worK.  aiHi  ^*0 

inb'".  .'  mailv  iv,  .’  liiin-  Iim  e.  bin  political  and  piibln  pres- j  -  “  Removal  U f Bed 

I  1|...  •  ,,r  ',111,11111  \1V  '-hie  would  have  t,>  he  jgiioied,  ns| r,  ,  i  „  u.-ii  v-irgca 

I’ll:-’-  I'M  viTihUin.  M.'  . ^  i  As  Tico  n?  Ortoher.  1  r\C 


Wvtuld  ihe  foinfioiiiivo  Mtiitnd(‘  of  f  ^ 

.  J  made  a  Diamosnl  11  p  PUdIic  spcecn 
ijic  T.iilwiiy  niaija;;Muriiis.  A.nd  the  .  x...  ,  ^  i-  1  .fi! 

.  .  at  W  inilc’r  u  ioi  ti  St  11  seems  well 


hour  uiiions  niii.si  be  made  to  real- 


at  Windsor  whieb  still  seems  well 
wnrlh.v  of  consideration.  It  w'bs  that 


Removal  Urged 

Of  The  Shackles 

On  Foreign  Trade 


w.  s.  W.MlE 


TO  CHECK  FRAUDS 
IN  STOCK  SALES 

I  Ontario  and  Quebec  Officials  to 
Co-operate  With  SEC  at 
Wasliington 

'ror.tnto,  \Mtlt  govcinmcnt  "f- 
fieials  of  Ontario  :iiid  Quctiec.  in- 
I  eittdiiig  ,1.  .M.  Codfre.v  .  Ontario  Pee 
.  iiritic'.s  Commissioner,  and  W.  .-\invoi. 

'  tiuebfi  Setuntios  Ueuistiar  .lolin 
t'allahaii,  Assisiaiil  Oeiieral  Couiu'il 
'  lor  tile  S.  M.  C.  al  U.i.'liingteu,  is 
;  working  to  ctirli  iho  illegal  selling  o' 
securities  lipivvceu  I’anada  and  Hie 
ruited  Stales.  In  tliis  campaign  an 
effort  i.s  being  made  to  otitou.si 
clevci-  promfiters  of  nncstionabio 
flotations  who  have  licrn  operatin.g 
I  iliiough  limited  coni|iitnios  in  vvliicli 
‘  'boy  do  not  afipe:ir.  Uegi.stration  of 
i  ail  the  individiiiils  inltiTsIrd  aetive- 
j  iy  or  finaneially  is  proiiosed.  .An 
I  effoi  l  will  ;ilso  iie  made  lo  elo.ve  up 
I  bniler-sbops  which  emidoy  the  leK'- 


Mr.  ware,  who  has  heen  appointed  !  long-distance  and  locall.v 

a  vice-president  of  Carnation  r,,.,  ‘»f:''-l"'''i'«nre  .sales  cannmigii'v. 


/o  f hat.  if  .  orm  utmd.v  .stnli  as  sppc-iai  f>\  he  idaeed  upon  all  in-  ■  ,  r  n  known  figure  in  the  grrscery  trade  |  ' 

!i;ii  heie  siiL-eeMid  is  not  put  nt.o  P  ciai  i...\  i  *  tt.'oiiiinued  from  page  !M  ,  nmiv  vf-m-K  ’^in-tinir  !■«  n  svios  '  :\t,i,,.sp  .law,  —  .■Scrovcimg  to  rei'f-m- 

i,r..o,’iv  fomcs  of  iHiiy  k,nd  for  tlie  puipo.se  flatting  us  a  sales- ■  ly  ..pn.sns  figiire.s  tho  nopu- 

1  n.iii  iv  u.iei  of  „p  .,  „)  aupplv  work  the  canalization  of  trade  in  ariificidl  with  the  Kellogg  rompany  atli.-ujon  ..r  ,.saskii.t.  hewan  n.s  mu 

.-■niie  other  ,,p,„.pcsloti.  In  l!M'!i  channclB  and  the  use  of  clearing  Battle  freek  Michigan,  in  1804.  he  .'ompni-r.i 

It  Mir.se  eon-  ,  anadla.n' vva.ges  and  salaries  were  agreements  as  offensive  trade  wea-  pame  lo  Canada  in  1014  and  esiab- j 

(iKtmoi  on  '  a  roughly  three  Ihoii.sa.nd  pons  cannot  but  injure  trade,  riiese  the  Canadian  Kellogg  hiisi- i  Vf-nr.s  gask.nlrlisvvan'.s  P',pil I.t t ii,n  iii- 

moiiiv  posstDio  ,,,1111,,,,  dollars  One  per  cent,  of  factors  are  directly  opposed  to  all  In  lOt’O  lie  wont  to  England  '  ren.srrt  one  pn  .'.'nt..  a.s  <onipaie,i 

'^'nenrtnonVter!  '1'<H  suiu  would  hc  iliii  tv  iiiilliou  liberal  ideas  of  irad'O  and  lead  in-  gp,,  p.s,t,b1ishcd  (bo  English  Kellogg '  V.'m  T,"',' 

-iier  •  1^  •■'ifeti  >  flt’Hurs  .\'Jd  ili.it  lo  the  same  per-  eviiably  to  an  international  managed  business.  In  the  fall  of  102.')  lie  *  <i. e.-Kie.  iti2(i-.ii;.  sa.''U;u,  hewnn'.<  popp- 

I  't  1  cenrago  from  otln  r  incomes  tinier-  trade  and  international  strife.  Clear-  joined  the  t’arnation  Canadian  or- 1  laiion  rose  i."  p"'’  <■' m  .  I'oiiip.neii 

W  "'.rm  ‘lividemls.  eic.i.'  and  a  huge  ing  agreements  are  so  directly  op-  ganizatlon.-  in  ehar.ge  of  sales  I 

•Hill* I'vvnii'mi  ■  l^uiid  could  be  liiiili  up  in  iirospcrous  posed  to  our  established  principles  thrnughnut  TOastern  Canada,  and  in  *  _ ! _ 

•  1  o'.  K  »  iin’us  to  hc  msecl  for  ii.^cful  employ-  that  Icmporary  or  isolated  advan-  jpgj  was  uiade  treasurer  and  a  di-  ,u,.  ..*,v  n  .  ■...  r-.v,. 

•  inent  i.n  period.'  of  business  rece.s-  lage.  even  had  it  existed,  would  not  rector.  V',niK,m',w  _  i’...m,'e,mn 

,ind  lete-i'nih  Some  European  fount  lies  col-  have  lured  Its  to  their  adoption.”  - - - -  f,op,  iti'Ui.MiT’oimnhia  ton  sts  i.asscu 

”or  10.10', 1  ii,  as  hi.gh  as  s'x  per  cent,  for  Honltl  Feiiiove  Restrictions  credit  flows  to  move  goods  it  will  Mm  I'V'-'-hiiiioii-foot  mnrU  in  th'- 

ntly:  one  rail-  • '’‘’'•''yaervices.  and  rn  (  .anadlan  ,  Rptnoval  of  restrictions  and  en-  begin  to  flow  also  a.s  a  compensating  gRh,  "'vku-  "n’-'i  ’vein .  ar’.-.Ir.linc  '  "(<■ 

•ir«*  pi  iTiiu'd  iianip  ^hoiUd  onjrcr  U)  ■  ooiira^Ginenf  of  rrodit  aro  vital  to  factor  in  trade,  beiiofittiiig;  both  ci’c-  piovifc  iai  P»«  sr-nlo  l  imit  *  annotm- 

id' idea  of  two  '!’!  >'U-storc  trade.  On  this  point.  .Mr.  .Mi-  dilors  qnd  prodU’cers.  The  field  for  '7  ‘'4-7  MrlMMi  ('.,inmt,i.v  lorosi 

liver;  ami  ilie  ^‘'**'’7',' i  cou  spoke  as  follows :  international  credit,  properly  ein- i  S'^pirinhoi Ts '^gM'eii'''as,  ’ L’.o’tl'.avj.riVs 

ida  iiM'i  ittlioT  "Sett lenient  of  internaiiona!  bal-  ployed,  would  seem  as  larse  as  ever,  |  board  font,.  This  ronninml  ivm, 

K'l  i'  pos'ihle.  ,  'There  vvo’ilrl  .still  remain  u  ^ui- j  ^ w-oiild  be  tlion'gli  lending  may  be  more  re- i  i.  ist.'iT  t. ">■:'< 

I  list  of  non- 1 unoniployed  of  them  i  j,  painful  and  slow  process,  pcrliaps  .strained  and  investments  lake  differ- j  J,  237,111  t.ti-ls  'iI'nnM  '  rr'^t.' ^ 

iiativ  iiiillii'ins  ''’y"'''’*'' I  1  necessitating  drastic  reduction  in  ent  form  or  follow  different  elian- 1 .  .  _  -  - 

railvv  ;iv and  *''’"Umcs  would  be  recinirr-d.  sucli  U'^  (jpbts  to  our  nationals.  AVithoiit  the  nels  tlian  in  llic  past.  International  j  and  play  its  nece.ssary  part  in  llie 
of  monopoly  lusut.anec.  civic  as-  i  international  credit  merely  to  credit  floes  artificial  rcstriclifins.  |  crease  of  volume  of  trade  ami  the 

l•lei^rl^  under-  ^''''Uime.  fharit.v.  ‘ Pcrmanentl.v  I  flow  of  goods,  trade  but  its  renewed  imucment  will  keeti  j  furMicr  developtnenl  of  mitiual  i"- 

’'ibod  I  an  s'lv-  ’>"’'"’P''’ycd  ntfer  a  emMlenge  lo  tiie  attain  large  volume.  When  pace  witli  removal  of  lestrictious  sourres." 

sofoil  rdii.'nlion:il  und  I'Alieiniis  for  -  I  . 

e  10  vv  iiie  out  ,  ,, 

,  f  ce.s  of  the  Dominion.  I  hose  who'  , 


;hev  will'  ulMinaielv-  suffer  ''T'  'lln.M v  wokW 

ever'-l.v  inid'-r  .-.niie  .ither 


tConiinued  from  page  !M 


rdmited,  Toronto,  has  been  a  well- 
known  figure  in  the  grrseery  trade 
for  many  years.  Starting  us  a  salos- 


fo ill''  I '"ore  i  ..di(.'al  (  tuiiige.  If  Mir.se  eon-  '  '  J 

, I'  ll",,' I  Vi  '  ui<  ue.epK'd,  a  didator  could  '”7"  <ui  'V.iges  .11.  s 

alio,,,  eveVv  economy  possible 

,•  ,|,ierrst  ' '""Ic:'  tnufi.d  iiian.igenieili.  except!]*''  "’'*  <^011.11' 

■  ,i,o_  .,,.0  .'7, ‘  „ •  "‘t 


d  "I  I  ri,U'  1.'  wa'  i'’.idf'r!-  'D'ff  and  Miai  i.s  a  mere  liu'gatelle 

,7.  lo  ilie  ea I'ly  'ompai'i'-oii  with  the  loMil  good, 

or  )'v  C..o, j,irhiii"n  aMe'-H'Kl'  e"-')|'eraMve  economies  are: 

,  . ,,  iiie  Ml  I  ifi  y  '  "'lion  ol  i.iilway  vnrd.s  and  terniinals 

I  w  ji  I,  |i-,d  iiieoiKCs  . innuiiierat'le  p'l'ni':  Joint  slion 

i  "  mi'.,ii"'i  Mk'  loss  of  MK'ir  :  """  .•|’read  alioiii  in  a  ri.l'- 

'II  KIMIK  ■  Kiiil  so  ''i'"''!.  I'lK'  eiiions  .maiinei  :  ticket  .and  lele<giai>h 
.  •,  1,  ,  iMliia'e  ami  's  ''flicf'S  under  one  roof,  or  loeat''d  in 

■\K,n  I '''k'I'  ao  ill-  Ml.' la  ilv.  ay 'iaM'iiis  jointly :  oik'  rail- 
'  O'  f.naii-  b'Cel  vv  iiere  ivvo  ar.’  planned, 

,|  v"  !•'''  ■  M  i-mi-  f"'  evaiuide.  Mie  stupid  idea  of  ivvo 

,  .’i'll  "Ur  e’T  rival  liotel'  .11  X'a.ncoiiv  er;  and  llie 

,,,.,.4 1,1  >hich  poolin.g  of  1  i-aii.'-i  amuia  ami  othei 
.,,,',1  ;,,  III'.  '!K''ri''l  on  pa'.'enger  M'.iins.  where  possihle. 

i,.  .  Yi  I' '  '  ''f  Mk  O'  abi!-  riu'l  is  onl,'  a  luirMal  list  of  rcon- 
010  I  iiiK'  enforeiiig  'uiiie.--,  hut  b.v  Mieiii  mati.v  iiiillii'ins 
’('due-  Could  !'('  .s;i\(‘d  lo  bolli  railwavs,  and 


■new  an  .s  p'vpii  - 
nl  .  '  oiiipnieil 

por  .'ent.  aii.l 


K<"  ahr'iioi.  t:  'V  1  a ;  M 
I'll’  vvlreli  ’  ,1;,,  .j  OIK  , 
"Ml  '•'■  r  ."II  .-lioilM 
'  'i'  '.  M  '  iioK,  il.  'hat 
,'(■  'KK  iu.'ion-  II,  :i,v  , 

"Ml  indi,  .  ,'l'  ,11  M  Mk 
■ '  '  '  '  lid  a,’.  V  .1 ;  a  ,  , 


■7,  I,  .  ,  ,,r  I  !k  M-  abi!-  IS  onl.v  a  nari 

,.''-;aKK'  Mill,'  enforcing  "inie.-,  hut  by  Mieiii 
>li..Kiie.',  laK'h  ’■ediie-  C"Uhl  tx'  .saved  lo  bo 
■  .■,■’1'.  hi  o'l  '  inlcrest  Mie  di.-.advauiagcs 


'  Il  Mie  I  \  I  1  ■'  1  KK  Mil,  I '  1 ' 
Ik.v  e  hi  I  !i  I  ■  ill,  a  Mi, 

l.■■|^lii  M^-  |i,'i :  1,,  ,  , 

”  IK'MI. 

Til"  lO  '  ■  IK  c.  ,’i,K'  -  'P 

'  Ik  adv  a  ll'a::o  ,,v .  1.: .  ,  ,;i 

sons  ina  ■iiKK  ii  ;  .  i  i  ,  o 

I  0|,II1  n,  '  n.l  \  1  '■(  ,  III  I;  !'  I 
"Il  '.vIk:iI  iiiarK'  'ku;  hk'iI;, 

I  niie'l  ,g'  !,"■ 

Iia  '  .-•iKiiisI  .-'iid  II  ■'!  ,1' 

"M  I  III'  V.  ",  long:  ;oi,l  (  .  , 

I  S  \.  |•:l|•m  1:  and  \‘  ! 


■  ■  'V  ,  :  Kill"!! I  1)1, lid. 

|,:k  i  'll  Ml"  ar. 
-,,1,1,'  Ik', 111''  (ri'iii 
Irivi'  no'  1  "ived 


^  >  ''11;"  v.i '•  somi,  .\ni..'M. 

I'DiiDori  Mi  'll.  I  Ir  "I'.-nn  .\a ; I'oia I  ^  ,1 

I’tam  iH'ab'  ■  .A  O M' ,n  i,'  ' 'k-  '  i’ 

'  niieil  Mail' '  al.-i.  lie,  nllv  o-u.d  Mk  ,1,,, 

.''Mills  of  its  ,.vvi,  iaves'SKiianis  ,iiio  nY,,, 

"heat  mark.  Dll'  .  ; 

I! ulc'iiiie  "I  lii'C'iiileiit  e,  'la'  ..  TIM.-  in, 

.'^onio  have  ex lO'i's.  1 1!  Mr'  onii. 'on  ,  <  ,1 1  ;iin  tiraneial  l 
thjir  thi.s  |ii'"sem  inve-Mvanon  iiiiLh'  d.a.vv  to  their  atli 
be  •'an  iTKinir.v  to  <  ml  :  Il  iiKpiiiK'.-.  -  lai-ing  a  vaty 
This  will  pi'oliably  h,'  loninl  o.  Dnrine  I'tK'  war  vv 
incorrect.'  for  llm  lii.-torv  oi'  Mi'ni- D,  rive  fliei"  livi  s 
amis  of  year.' of  Mic  I'l'oiln- 'tiori  and  I'laini  Mial  go''ern 
(list rihiiMon  of  r!i.'  |)io[d,'  V  foo'l.'ini'f.  aii'  mo:"  .'acro.'a  11 

I'f've.ils  Ihal  vvli'  ii'vi'i'  Mi"  lo'ic"  1,1  •" 

gratn  iia.s  hi’cii  low.  'tirodmei-  havi  h'ailw a.vs :  Dn 


|,,,  .p,  'iiVKiv  to  M's  of  forty  avoided.  Ililt  let  it  lie  ele;n'l>  under- 
m  M’on  'I. ‘  ■  I  -  "i"';'  year  a'ld  we  s'ooil  Miai  nn'Ier  no  meihod  ean  s'.iv- 
,!|'|  ;,'r’  I,'.,  ,,  1 ,1  e  I  o' I '-d "’I  r  infer-  sunieienl  he  made  111  vvi|ie  out 

•  .  i,v  ,,m'  .ind  a  Iri'f  ner  eenl.  'Me  "anadian  .\iniop.al  deficit  of  over 

■•'i  M'.i  |. ay'll"  a  i.a.'oitahle  rate  "fiy  million  dollars  per  aniintii.  so 
'  it',  ','Y  '’pi.'i  'liomi.ni"n  Movei'ti-  long  as  lailw.iv  (raffic  lemains  as  at 

|.,„.r’  I,.  1’.-  '!(  Kiidmiionf  Voi  when'  l"•ese:H.  ahoui  olie-lmlf  of  iis  total 

4i;  v.'  '"'!!  pa'  mi^  wlieii  at  ilie  peak  of  'misini.s-.  m  M'L’S  or 
'  .  ,,'i,'|,  -I  '-  I"  .IV,, id  'onip'ete  na-  I''-''-  Any.me  who  says  differeiiMy 
.i,  -;  not  wh.'ii  deh:«  are  'S  m.v  mind.  .  iilier  n'.vme  lo  de- 

,,.,!u''',l  h.v  m  i"'  'I'flaMon  as  ihev  '  cive.  or  iloes  in  i  kiio'w  w  Imreol  he 
h.,.  '  1),  I  11  in  t'rcrni  Miik '.  Vi’a  'ly  speaks. 

a"  Ihe  I'uiop'.'n  m.Mi,ms  v.hiidi  look  ' '"s  '-ailuav  ecm.my  plan  is  Mie 
P'lri  i-i  Ml"  War  nave  failed  '.hiring  ""IV  pvm  i  mahle  oik'  apiiareiil  to  me. 

\,ai'  IMV  tiK'ir  iniere'l.  "'"I  umioiihl ed l.v  ii  will  I'oiMire  .sa- 

'  lirha'll  'mm  Mo|  paid  Ml"  iiitm-  '  "1'"''  "n  ‘he  |,(ri  of  lociililies  and 

u  liri.i  I,,  Ih"  I'liiied  emido.vees;  l.m  Mie  iiuli.in:il  .’''on- 
vr;iis.  na!f  of  '-''ir  ""i'''  life  K  al  slake  (o-day.  and.  if 
i|,  Ip  ;  wi  :■  d' In.  or  nearlv  t.ah,  ''  is  lo  he  siMvaged,  all  ainsi  he  ready 
Ml,  •  SoiiMi  Am'.'i'i'an  ,onnirie'  have  assist  even  ;il  Mie  eosi  of  some 
.  anv  iTiierest  on  ti:i'ir  ''"I  sticril'ii'e.  Tiv  the  employees  tlie 

i)',m!.'.  and  they  lo(,k  mi  a-'icaiice  .sIK'HI'I  he  given,  inal 

,vpi'  I  hapiK'ii  lo  Inive  '  pieraiiiioii  vvimld  he  taken 

M'om  ivvo' of  liiem  ami  und' i  "i-operaMoii  lo  make  ii  easv 

eived  a  i'!'iii  of  iiiieresi  f'"'  Iheni  Miroiigh  |iensions.  reiir- 
hi-  L,',Ino',il  mav  auilale  ''1"  alhivvanees.  allotmeiil  of  [losi- 


mn  <tAi\  n.  «  .  i.imhhm; 

Viini'oiiver.  —  I’l'odiieMon  of  l<.p« 
from  tirili.ili  "olmnhia  forests  nasscfl 
Ml"  1vvo-1)illioii-foot  pinrU  in  thi- 
first  nine  months  of  lli.Tli  f,.!  a  i;i<-, 
gain  over  Insi  v  efir.  iiri’i,i  fling  i,. 


Sepirnib'M  is  given  as  2,01 2.i:.-.2.;i  IS 
h'aard  feet.  This  l•,)nltnlre(l  will, 

i.77.'..'l.',7..aso  la.si  .vi'fii  :iiid  I.  ins.07 
in  I  !•:)!.  TIte  ini'i  ense  tinni  last  yeai- 
is  237.1  a  i.R'i'i  bnni'it  feet. 


.  ''ra  ...  Ti'i.-  iP'otios.il  may  a.gitti!'  ^  . . .  .v, 

"  iiain  tiraneial  g:«iniis.  inn  lei  me  Motts,  ami  .so  fotih.  hiii  j  , respoiisihilities  in  the  solution 

il.a.w  to  tlK'ir  atMUlion  Miai  « 'a nud.i  .  Mie  long  mn.  pn.Mi  ti.v  M'C  ‘  f  many  grtive  prolilems  Miai  face  , 

la. ing  a  v.’ty  <  riM'-til  situation.  of  Hus  t  raiisponaMon  •> ''ea-se- !  , ,,  great  Dominion.  , 

Dii’  in"  Ihe  war  we  foreed  om  hovs  Mih  employees  do  mn  <  oiieede 

I"  give  ilK'K  liv.'.  "re  ean  hardly  something,  they  may  ullimaielvhav  e '  Ceneral  .Suggesiions  will' 

elaim  Mial  g,,',  ernmeiK  lioiidliolder.s  "im  e<  e  iveivi  ini-.  j  coniplelc  tills  oiiliine  of  ideas  for  a! 

ai,.  m,.:e  .saero.'aiK".  n.ationis  verv  enMe.,1,  Of  eonr.se.  ,^, 

w  -v-  -f  caring  for  ihe  emidoyees  111  a  lairl  i.  All  Governn.on.s  must  prac- ! 

liailwavs:  On  ihis  snhieet  T  7’"'*'"'’'  " "V'*'  i  tiee  t  easonable  ceonomv  in  au  effort 

-hould  know  a  1iule.  tieenuse  I  gave  *'  '  ’u‘‘>  ^ budgets;  for  nations,  like, 

M  ".  veai's  ,,r  intensive  sitidv  to  it  " 

lin.  'tig  oiii'  1 ''g'lTiK’.  I  aeeoniplishod  le  s.ii isf.u  t ion  o  'iiow  iiig  iti.ii  'Ids  i  mote  iliMt  Mieir  ineoTnes.  vvltlioui  j 
.,n,i''’!,;m'.  d.o,  in  placing  the  Cana-  "•  "le  way  ,p.,„i;ntplc.v.  Ta.xcs  eaiinoi  Continue! 


;  ea-niioi  vvorl,  iniisl  live,  and  life  musi  1 
not  only  be  made  loleraltle  for  them, 
but  also  full  itnd  rich.  This  ks  our, 
ta.sk.  U'ithoni  a'  l(.'a.“i  a  fair  Hltomp:  | 
to  eai  rv  om  .some  suel'  prograinmc.  i 
jamnlK'i  eri.sis.  vvlMi  m.ilioits  out  of 
vvork.  may  lii  ing  a  revoliti  iiinary 
j  sin:i.sh-ii[,  flout  wlildi  it  would  lake 
i  .ceneraMoiiS  to  rceover. 

This  is  not  au  atlcmpi  to  draw  tip  I 
ja  nalioiial  progranime.  but  il  is  an, 
!  otiMine  of  a  few  (fim  lusions  arrived  I 
i  at  during  tlir  t  riMeal  times  through  ; 
!  vv'iiii'lt  we  have  lieen  passing,  by  one' 
wlio  loves  Miis  ‘Tfiir.  dear  land  "  with  ' 
a  deei)  iind  tibiding  affection,  and  ; 
will)  has  a  feeling  of  t)rofoiind  s.vni- 1 
■  I'uiliy  for  fellow -Can, idian.s  le.ss  for- i 
Htnaic  Mian  himself'  II  is  also  an  j 
:iMem[)i  to  make  ilio.se  prosperous  j 
and  sm'eeft.sfiil  einzens.  who  think  | 
ihai  till  t.s  well  in  “the  best  of  ali  ; 
(ios.sil)!e  vvoilds,"  realize  some  of 
j  i.'ieir  resiioiisibilities  in  Mic  solution 


During  I'he  war  we  forced  om'  l)o,v'.s 
give  iliei"  liv'i  "i.e  I'aM  li.iiilly 
•hiim  Mial  go',  ermiK'iK  lioiKlIioIder.s 


piofih'  V  foo'l.'inff.  ai ''  mo:e  .'aero.'aiK 
I  V  I'l'  1  ti.’  ip'ie"  I, I  w 


I'itieizid  rnei  ,'ti:inl'  .iri,t  dein  'mii'd  .-hotihl  litiow  a  ’iule.  Iieeanse  I  gave 


ilial  tlieir  otioralion.' 
vestig.ated. 


Ilisforv  ;M.sn  .-bovv,';  Miai  vvli, -never  .'om'"!i;ng.  in  lilacing  the  Caiia- 
Mie  priei's  of  'grains,  iiem  ,,:  fioii,-  dam  N'aMoiial.  prolial.ly  for  llie  fir.': 
and  l)i''ad.  liave  lieen  higli.  Miat  ll:i'  ti:ne  in  a  doze.n  .v"ais.  in  the  jio'itioii 


IMPERIAL  BANK 

OF  CANADA 

62nd  ANNUAL  STATEMENT 

Year  Ending  October  3!st,  1936 

Profit  and  Lo»k  Account 

Profit.*  for  the  vear  ended  .3 1 st  October,  1936,  .ifter  providing  for 

Dominion  and  Provincial  Taxes  .  .  $‘285,073  6'2 

^Itaff  Pension  and  Guarantee  Funds  82..')00  0() 

And  making  appropriations  to  contingent  accounts,  out  of  which  accounts 

full  provision  for  bad  and  doubtful  debts  ha-t  been  made . .  Siiti'2,813.37 

l>ivideDd8  at  the  rate  of  10%  per  annum . . . .  700.000  (HI 


1.  All  Governmoms  must  prac- ! 
tiee  teasonalile  ceonomy  in  au  effort 
to  balance  budgets;  for  nations,  like  i 


fivi'  y.'ai's  of  intensive  study  to  it 
dn.'tig  oiir  i".g!m’’.  I  accomplished 


I'lililie,  or  inm  s  o'  '  iiiisumer'.  in  iiii  'i 
'■riliei/.|.,|  Mie  iiiiddl'  Me  n  ami  di  - 
iiiamhil  Mia'  Me  |,i'o|'ii'  oi'.  ami 
IIK  Miod  ;  U'"!  t,v.  ui'Ki'i  me;  iti."  Ill '. 
miliel's  ami  halier.-.  ^limiMl  !,,■  loolK-d 
into. 

Ir  .'"''m-'.  Mi'-n.  .afe  '"  pi''‘liet  Mia' 
hi.'tory  in  im-n  "  ,11  again  i  ■;)'  ai  it- 
I'lf.  as  il  ii.-nallv  d'„  ami  tiia!  in 
a  few  .vear-  i1k'  p,  op','  .>r  Mu  vv(iil,| 
w  ill  he  d'-maii'iin  an  in  v  <  si  iga  Mo’i 

into  tile  e.m.'e'  Mie  hi:  il  pi  i,',-  of 

rimir  and  I, read,  Jn-i.  a'  Mi'-.v  did  !,e- 
iween  l''|x  ami  in  nnin.v  eoiin- 

I  I'i  'S. 

It  i'  lo  1"  !,op,'ii  ih.'il  lim  eo'iimis- 
sion  mav  I,,-  ai.!,',)n  iis  I'ml'iig--  lo 
'I'I  om  Iiie  di,  Mp'-Mon  li'  iw,',  n  m-n- 
ki'Miig  mi'Mioil  ■  iia'i'  l  nn'Ki  fiiiid;,- 
meiiial  I'l'onomie  piiia  inle -.  ami 
i|i"S''  giiid"!  mei'i'l.v  il'.  niii;  .1;.  ia: 
lii'pes  and  fi'ar'. 

Business  in  the  West 

Wi-rkI.v  lloiiort  of  <':iii:"lj;iii 

I  I’filif  V|«*ri*x  't'riivl  \ 


dam  National,  prolialil.v  for  llie  In.',  ri  .i  <  i  >i  i 

,  .  „  ,,,_  ,,,  .  One  olliei  mailer  -lio'ilil  ai  tlie 

time  ill  a  doze.n  v,'ai.'.  iti  Mie  jio'itioii  , 

,  ■  II,  ,  ,  ,,  ,,  „i  ,i,,,u  '''inie  lime  lie  aiM’iided  to.  iiamelv 

ot  l,ei:i'j  l  eononiK'all'  nian;igi'd.  lints  ,  , 


,J  ,le-  t.ivillg  Mie  people  of  I'alK'ila  luaii.v 
^,,,1  million;  ',1'  ilill.irs  |,er  v.-ar.  N'll 
tlalK'.  '"'ine  i'l  poliMe-,  lliose  i,o  ojiposi' 
ook'-d  niv  iilea.-'  (amiol  ai  <  ii.'e  me  of  "|,la.v- 
:n.:  p'.IiM,  in  aiivMiilig  her'-  siig- 
,  ili.|,  "'.sMil,  a.s  was  mil  iivlv  I'lnirged 
o_  agauK'l  me  while  we  were  in  p.i'ver; 


10  rise  vvithrnit  iialioiial  disruption,  j 
2,  I'he  racket  must  be  taikcu  out  ! 
of  relief,  for  unuuesi ionably  many  1 
are  gelling  relief  wlio  .should  nol ; 


Mie  eonirol  of  niotor-M ansport  com- ■  ,ei,ef  who  should  nol'; 

peiiMon  bv  the  saiiK'  i>pe  ol  regula-  .,,.,.eiv,ng  suffteienMy 

use  Ill's  ‘ucans  _  ipjjpc  t-i-yms  to  cueoiirage  per- 

IK'ovin.'.al  "V-olierailoii.  lor  molor  mnsi  care  for 


.  .  ,  I  IMS  nil, Ml  ^  jijyj,  lolief  t»i‘anl5?  lo  encoiirape  per-. 

IKov  ine.al  ( iv-oiierai  Ion.  tor  niolor  |  We  intisl  care  for 

Maflie  i'  mider  pi'ovineial  eoni rol.  ,  j,,,,.  (mi  tiol  liiru  lliem  inlo 

Al  my  (all  Mieie  wa.s  a  I"<'Vi.neial  ,  ,,o,,.„y|.,|  loungers. 

'on  ereme  ni  mir  Iasi  year  of  power;  1',,^  pioneer  spiri.  of  our  fore-. 


I  .given  .,f  my  ties!  "'7  'Y''  I'aMiers  musi  be 


lor  iK'vr'i'  nave  I  .givf'ii  ot  m.v  best 
moi'i-  niK't  innn.gl.v .  aii'l  vv  illi  less  re- 
ganl  fo;  m.v  ov>  ii  polhieiil  fium.e. 

Mi.m  liming  mv  ,,eeup;Mie,v  of  Mie  u  ,  gle  for  a  living,  rather  than  become 

p,'rMol:o  of  li.tilvvavs  and  Canals.  '*  nnove.  in  ver.v  tirief  rortii,  is  |,i;i,|,iiv  eontonf  to  depend  upon  pa- 

I'l’e  i'iea  seems  to  tie  eni  reiii.  '"■'  .■'iiggesu  d  reiiiedv  for  me  'ail- j  B,,rnalisl ic  governing  bodies  for  as- 
„mo:,g  hn.Miiess  men  parti.  ulat  l.v .  ''U-\  I'J'nv.y  a  si.slanee. 

Iiai  r,y  amalg;imati,,ii  oi'  unified  '’""Inii  upon  im.  .An.vone  w  tio  lias  ),  Bac  k  -  to-lhe  -  land  TBOvemenis 
immam  tiienM  wliiili  i.'  .lUolhei'  name  '  iniist  l,e  cheouraged,  for  tlte  mixed 

mr  Ml •'  same  Minm,  eveiimally  Mie  ii  very  eagsily.  jfarmer  i.v  Iho  most  Indepc-jidcnt  of 

lailvvay  |ii'o!>l''m  <  in  l,e  solvi'd,  ami  ^  “  '  di  elliz.ens.  and  can  live  off  the' 

h(  Ko  oil, I'l  melliod  If  Mial  were  I  iieiii|i1o.vineiil :  Tills  Is  the  mn.si  Iniid.  if  need  be,  under  any  variety, 
u  iK'.  we  Imuld  all  .mpiioi  i  il.  hut  "rgeni  inolilcm  facing  nil  indiistritil  of  social  system  or  type  of  govera- ^ 

il  i.'  IK, I  line.  Ciiirhil  tnana  genien ' .  ua'Ions.  Its  causes  ip  (''anada  are  ing  institution.  1 

ider  pnl.lii  ovvner'liip  o,'  niiilMph’  1  rade  ileinession,  ina- !  Theorist.^  and  e.xiremisis  who 

mill  s"!  np  a  monopoly  in  '  li'ue  development.  h>si  purchasing  le'ieh  the  pernicious  dortrine  that  ^ 

ion  vvliieh  Mk'  people  will  Power  on  tho  farms  due  to  low  "here  is  some  magical  method  (surh 


'ome  good  results;  hut  more  prov-  p^, j„gy  conra- 
Ineial  assistance  in  tiiis  line  is  I'C-  peously  seir-reli;'.nt,  eager  lo  .stug- 

'  ■  .  ,  ■  ,  .  C’le  for  a  living,  rather  than  become 

I  hr  (lbo\('.  111  \n>  !)firf  foHH,  is  lilrnwllv  ^•n'nlnT^f  In  iinnn  nn-  ' 


Written  off  Bank  Premises  . . 

RalaDi'c  of  Probts  carried  forward  .  . 

Profit  and  T.oss  Bakance  31st  Octolicr,  I!)35 

Profit  and  T.oss  Balance  3ls(  October,  l!)3() . 


BALANCE  SHEET 

Liabilitieg 

N'otes  in  Circiilalion  .  . 

Deposits  bv  and  balances  due  to  Dominion  Government . .  1 

Deposits  by  and  balances  due  to  Provincial  Governments . 

Deposits  iiy  the  public  not,  bearing  interest  . 

Deposits  bv  Ihe  pulilic  lieanng  interest,  including  interest 
accrued  to  date  of  Statemeni  . . . 

Deposits  by  and  balances  due  to  other  Chartered  Banks  in 

Canada  .  .  .  ! 

Deposits  by  and  balances  due  lo  Banks  and  Banking  Corres¬ 
pondents  in  the  I’niteil  Kingdom  and  foreign  Countries  . 


*iwi2.8l3.37 
7lt0.()0t)  (HI 

$‘->02,813.37 

2.')(),(KH)  (10 

$  12,813  37 
Iin7.‘212  10 


$  1,702,584.47 
3.112,301.00 
33,105,550.03 

S0,.54«,473.12 


$  4,469,402.00 


'V  lii'Mier  under  pulilie  ovviiei''tii|i  (o'  niiilMph’  1  rade  ileiiression,  ma- 
nriv.!:'  woul'l  s"t  np  a  moiiopolv  in  'liiue  development.  0*'l  fiiirehasing 


u  iv.i  '.  woul'l  s'’t  np  11  monopoly  in  '  imie  iieveiopmeni . 

:  a'l'lioi  liiMoii  vvliieh  Mk'  people  will  power  on  tho  farim- 

K'l  lop'i'iiie.  ;u:id  wmild  eoii'tiuiie  - 

111  mu  e  Ml  onr  whole  puhlie  life  be-  TL 

,111  ,'  of  Mie  bng.i’  voting  iiower  po.;-  jf  f\C  L/i 

I'll  b.v  .'iKh  mi  immen.'i  (,i'":in-  _ 

■"'on.  .‘v'  mi.v  rule  vvi  have  I'lioiigli 

.!il'!!e  ovvner'liip  now'  n,  give  il  a  '  oinidled  in  the  l( 

:  M'i.il  Ibil.  l■l■',^"mil's  ai'c  m-  of  well-known  forei 

'  u'  I  a:iad,i  eaiiuol  g,|,|  j ueorporai ing 

. Iv  miving  fiM.v  mil-  „ 

per  .I'lmnii  for  Mm  (ana-  "U'cn  of  I  be  lime,  ihe  •(  an- 

!  'Ill  Natimi;il.  I  'ulimil  Mrii  par-  mliali  Wli.'i's  Who''— 


Winnipeg  .Mang'aeMi:-,:'.-  ,,.|,oi  ■■  "V;""'  ""‘.'-u 

-mady  vomiiie  ,,i  bii'm,  .  ,  \ .'•''■"'■'■^"1 . . 

.  ,  ,  :  ■  M'l.il  Ibii.  "'onomii's  ai'o  ni- 

'■'I'  a- :v  n-ed-d.  loi Camid.i  eaiimn 

■  iniie  airly  .good,  wnb  an  im  i.  ;,  .■  . ■,  i,  „ymng  fifiv  mil- 

over  Ml"  'ame  p':;o'l  of  Iasi  y,ar.  ,s  p,.,-  .i 'in  urn  for  ihe  (  ana. 

rnoDv  and  'hoc'  r.  |,o;'r  sab  '  goo, I'.  . . . 

rv  good.'  boll.-'  .'  rep  o'l  'ab'S  'g,iod  :  ppp  ;  i|,o  same  (■(•'I’lotiiie.'  can  lu 
Hardware  and  Mmiimri'  lK,n.-<'.-  i.'-  i-mioii  as  nnd(" 

port  an  inereasf'  ovi'r  la-n  vi'ar.  Sab  inKf:  d  mai,agem‘'ni .  if  eo-opei  uMon 
of  iiaint  aii'l  vai'iK.'li  .good.  I■■|■n;;,  j;  ,  nfor,  "1  bi'tvveii  tlie  two  railway.': 
eonfeelioiiery  and  lol.aeeo  Imi'.:  i  '  -  S  i  far  '  !n  re  Ini'  bei'ii  almos!  ii"  ai- 
pnrt  a  fairl.v  good  v'lliuiK'.  I’liiiMn  •  lemp;  lo  iiring  Mii''  aboni,  due  to  Mii' 
and  Slat ioni'i'.v  ti.inse'  lepori  an  im-  rivali.v  b,iv,ei'n  Mie  ivvo  manag.'- 
Iirovenieiil  over  the  same  pi  riod  of  meiii-  ...  lo  wbieli  will  si'enri'  ino.'.t 
last  year.  Mi'ii's  ainl  lad,e.''  wear  — 

fairly  good.  Kelail  tra'le  fauly  goo'l  m-  noibin';  iieing  paid  off  pa.'t  due 


The  Canadian  ^^Who*s  Who** 

(  (iiniiiled  in  the  form  and  fashion  j  the  convenience  of  the  reader  the' 
if  well-known  forei.gn  pubi ieatinn.s '  <  I'icf  oeoupalion  ks  brought  out  in 
iiid  incorporating  '‘(  'anadian  Men  '  ‘'Y*'*' |  p 


-Acceptances  and  T.etters  of  Credit  Outstanding _ 

Capital  Paid  Ep  . . . . . . . . . 

Keserve  Fund  .  . . . . . . . . 

Dividends  declared  and  unpaid  .  ,  . . 

Balance  of  Profits  a.®  per  Profit  and  Loss  Account. 


Agget» 

(jold  held  in  Canad.a . . . 

.Stibsidiarv  Coin  held  in  Canada _ _ 

Notes  of  Bank  of  Canada . - . . . . 

Deposits  with  Bank  of  Canada . 

.Votes  of  other  Chartered  Banks . . . 

( lovernment  and  Bank  Notes  other  than  Canadian  ... 


$  7.()ot),n()0.0() 
.  s.ooti.ooo.m 
17l).210.5'.) 
620.055.63 


766.00 
356,. 508. 12 
5,467,079.00 
4.139.834,66 
310,090.00 
82,601  02 


6,1  10,66,5  (¥) 


I'Jl, 616,919  12 


.$133,879,821  1 1 
.871.173,96 


1 5.796,266. 1 2 
$160,547,261  19 


. .  Iv  mivi'ig  fifiv  mil-  ,,  iir'tilandoccuiiationiiMndex.togcMicr 

per  .I'lnum  for  Ihe  ('ana-  '"ueii  of  I  be  lime,  ihc  '(  an- j  ^^.jl  I,  mpf,,)  H.sts  setting  out  the  ad- ' 

i!  Ill  'Mitioiial.  I  sulimil  Mrii  par-  adiaii  Wli.'i's  Who"— :i  liand-book  of  i  miiiisl  rut  ive  boards  of  officers  of 
:  ,i'i'  .  ; M,e  same  <  e'oiomie.'  (  an  be  liilercsi ing  biography  of  living  char- j  important  Dominion  .societies,  insti- 
m;,il  n-iil,  r  i  o-opi  raMoti  as  ntide-  aeters  eomiirising  a  volume  of  atirnit  '  liitions.  universities  and  schools; 
iiiKf: "!  maiia'-i'iieni.  if  eo-opei  uMon  l,2.‘.0  pages  tind  including-  aiiproxi- 1  .Members  of  the  I’rivy  Council,  Doni- . 
i.'  I  nfor,  "1  iK'ivveii  the  two  railway.'.  inaM  Iy  T.i'tiO  sketches— lias  iiiiide  it.';  inion  und  Provinciai  cabinets.  Sen- i 
Si  far  'here  Ini'  been  almost  no  ai-  appeartuiee  and  is  being  aeeordeil  an  ttle,  I  louse  of  Conim-in.s.  etc,  i 

lemp;  III  iiring  Mii'  aboni,  due  to  Mie  appreciative  reeeiil ion.  part ieularly ,  As  to  the  selection  of  the  T.dtm  ' 
rivali.v  b,iv,ei'n  Mie  Ivvo  maiiag.'-  among  Inisiness.  prolessioiial  and  siibjecl s— Canadians  al  home  and 
''bu  ''  " 'M  si'cnie  ino.'t  men.  tibroad — it  j.s  exphiined  Muti  an  arbi- , 

“■  lldiied  by  Sir  (  liarles  C.  D.  Hob-  iraiy  class  includes  ail  mcirihers  of) 


and  beg'ipiniig  to  .sliow  a  .''li.-lii  im-  aec-, 
jirovt'nieitt,  (  olleetion.'  fairl.v  good.  ;  , 
’loose  .law.  W'tioli'ale  tiooi,-!  ami  "oin 
shoes  rallter  ouicl.  W'iiole.'ali'  liani-  tory 
ware  .good.  Heiail  iiantwari'  la,rly  yeai 
gfkod.  W'liolesale  groeelie:'  .'llowillg  ponl 
some  irnprovettienl  over  |iasi.  two  in' 
weeks.  Retail  groceries  fairly  good. 'imli: 
t’oIlecMons  good.  I  lino 

Suskalooii.  Retail  sales  volume  is  ime: 
not  as  great  tis  during  .\oveml,('r  a  Mini 


m  eouuts  Tunnell.  the  ‘f’anadian  Who's  Who”  of  the  itrovilicial  and  Dominym  eabi- I 

I  dinoiilon.  Wlioli'sale  groceries  |s  now  In  its  second  voltinie,  liavtng  nets,  jud.ges  of  llie  Supreme  Coui-i 
ood.  Ilmdware  sales  VI  ry  saMsftie-  heen  originally  coiiyrighted  in  RMO  of  ('anada,  iind  of  the  Sttpreine,' 
tory.  wi’li  increase  noied  over  last  )iv  The  'I’imes  Publishing  Company.  .A  pjieal  and  Superior  Courts  of  the 
Miv  gilds,  I  eady-io-vv  ear  nail  of  laindoii,  Engltind.  The  preface  ex- ,  provinces.  Dominion  Deparlmeiitl 
liooi.s  and  'hoe.-;  show  iinprov ('ineni  jdaiiis  Miat  like  Ihe  firsi  volume  of  beads,  all  Canadian  ambassadors 
in  sales  and  pi. icing  onlers  also  verv  |||(>  '‘('anadiiiii  Who's  Who"  and  Iiie  and  ministers  iilenipoleiiMtirv,  beads 
'  saiisfaeioi  y.  I'uniover  in  oils,  gasu-  editions  of  ‘‘Canadian  .Men  and  Worn-  -  .'if  iiniversities  tind  colleges.  Iiishops 

I  line  ami  ail  .Anlomotive  necessary  en  of  ’I'be  'I'ime.”  this  book  is  found- !  and  chief  eeclesiast ies  and  authors' 

lines  lioldiiig'  up  very  vv('l!  for  Mii.s  (,||  ,,ii  thp  eonvielion  Miat  ii  Wlio's  and  iirtists  vvlvise  works  are  well' 

Mum  of  Mie  vear.  lb  lail  trade  lias  \v  Ik)  fails  to  justify  its  existeine  as  |  kiiowii.  Otherwise  Mie  endeavor  litis' 


erts,  M..\'..  I.ly.D.  and  .Arthur  Imonard  tlie  Dominion  Parliatrieni .  menibei 


of  Mie  iiroviiicial  and  Domini,')!!  eabi- I 
nets,  jud.ges  of  llie  Supreme  Coiii-i 


year  ago.vvliielt  also  is  due  I.)  vv  etiih- 1  I'allen  off  a  lililo  duiiiig  ilic  past  a  ttseftil  tool  for  the  newspapermen,!  Ijcen  "to  satisfy  Mte  reasonable  ex- 


Deposil  with  the  Minister  of  Finanee  for  the  seeiirity  of  note  cirriilation _ _ 

(Cheques  on  other  Banks  . . . 

Deposits  with  and  balance)  due  by  other  Chartered  Banks  in  Canada  . . . 

Due  hy  Banks  and  Hankir.j  Correspondents  rlsewhere  than  in  L'anada _ 

Dominion  and  Provincial  Government  direct  and  guaranteed 
Securities  maturing  within  two  years,  not,  exceeding 

market  value .  .  .  $  9,421,887  >37 

Other  Dominion  and  Provincial  Government  direct  and  guar¬ 
anteed  Securities,  not  exceeding  market  value .  3S.()70.447,5.5 

(Janailian  Miininnal  Securities,  not  exceeding  market  value  .  3.857.865.5(1 

Other  Bonds,  I'leberitures  and  Stocks,  not  exceeding  maiket 

value . .  , . . .  ‘235,650.11 

C.'all  and  Short  (not  exceeding  thirty  day.‘<)  Loans  in  Canada  on 
Stocks,  Dcbrntiifcs,  Bonds  and  other  Securities,  of  a 

sufficient  marketable  value  to  cover  .  $  7.774,150  64 

Loans  to  Provincial  Governments  .  . .  .5.700,057.9(1 

l.oana  to  Cities,  Towns.  Municipalities  and  School  Districts  ...  6..566,141  9,8 

Current  Lo.ans  and  Discounts  in  Canada,  not  otherwise  included,  estimated  los.® 

provided  tor .  . . . . . 

Non-current  Loans,  estimated  loss  provided  for _ _  _ _ _ _ _ _ 

Heal  I'jitate  other  than  Bank  Premi.ses  . . . . 

Mortgages  on  Real  F^stiite  sold  hy  the  Bank  . . 

Bank  Premises,  at  not  more  than  cost,  less  amounts,  if  any,  written  off . 

Liabilities  of  Customers  under  Acceptances  and  Letters  of  Credit  as  per  (ontia 
OMicr  Assets  not  included  under  the  foregoing  heads,  . . . . . - 


$  10.356,878.80 
484, .537.3 1 
5,4.50.6394)4 
6I9,:«)1..89 
3,907, .509()'.l 

$  ■20.818.8611.1,1 


-  5I..58<8,.S,50..53 


or  eonditions.  .^eptemlier  tiiul  Oeio-;  week  owing  i.i  mild  weailiei'  Inn  Hie  libraritin.  Mie  student  tind  Mu 


peetalion  of  all  Mn’  various  groups 


lior.  however,  showed  a  nieo  ineii'.'i.se,  bii.'ine.'s  in  al!  winter  lines  'lioitld  nation,  if  its  editorial  freedom  is  !  tlirougliouf  (lie  eouiitry  b.v  including 
over  tho  previous  yetir.  (  oiiniry'  pjeU  up  'lioitl.v.  "ollertions  fair.  liiiiiti'il  to  any  considerat lop  vvluil-^  names  that  would  lielit  lo  give  the' 


tiade  (|llif't,  (  iirSeiii  colleet ions  still  \  aiii'iniver-  •  \\  iiob'.sali*  grocery  ev'cr.”  and,  desitile  Mic  fact  that  a 

holding  ui)  fairl.v  well.  alMiou'-h  .-iml  iir, .vision  hou.ses  reiiorl  sales  great  deal  of  time  and  nioitev'  has 

some  wholesalers  rcfiort  soiiiewhai  inanttaniing  a  stead.v  volume  am!  col-  horn  sjient  in  tlie  work  of  rcseareii 


ever."  and.  desiiile  the  fact  Miai  a  Ixink  -Mio  widest  msefulness ;  names 
groat  deal  of  timo  and  money  lias  of  leaders  in  eommeree  and  industrv 


(I'l  mil  [irepomierate,  hut  are  numer- 1 


slower  than  a  year  ag.o^  ow  ing  to  i.  i  lions  rmiainiiig  good.  I’.oois  and  ;  and  elassifioation  (of  whieli  Miere  is  oii.':  fm-  ihe  reason  Miat  they  are 
farraer.s  holding  their  vvlieal.  Old  jk- ,  slgies  reiiori  liiisiiK'ss  picking  up  a  ^  ample  evidence'  lo  enalile  Mic  edii-i  most  eomprcliensilile  lo  Mie  iiitiss  of 
counts  slow'.  ^  j  liiMe  due  to  iiioi'e  severe  weather  '  ors  to  hring  I'llit  a  work  reMeeMiig'  peoiile  in  a  eountry  so  di'pendcni 

Calgiir.v.  — •  Groceric's  ('ontiinie  lo  j  ( niidil  ions.  (  ollecl  ions  good.  Dry  I  these  ttrinctples,  ami  in  vvliicli  Mie'  upon  the  ability  and  inlogrify  of  its 
move  in  fair  volnine,  no  imiirovenient  |  giiods  rop'Ul  sales  having  dropped  liiographles  of  few  Cariiidiaiis  of  liigli  I  ec(inoiii*ie  directors.” 
being  shown  over  same  period  last  ,  oir  a  lilMo  last  week,  hut  prospects  prominence  either  at  home  or  titiroad  ,  Tlie  "('anadian  Wlio's  Wlio"  gives 
year.  Ladie.s’  and  men's  wear  iiiov- '  t.riglit.  (  olleelions  remain  fair  to  would  be  missin.g,  the  policy  1ms  :  pi (imise  of  I'ulfilling  a  valnabic  tune- 
ing  slowly  for  this  time  of  the  yeai'.  good,  llaidware  li'uises  reiiort  sales;  heen  maintained  that  "no  one  has  |  lion  in  introducing  more  widely 
Hardware  just  fair,  with  Uuildmg;  holding  (iiiile  steady  and  eolleeiions  paid  or  ean  pay  for  inelnsiori.  "  '  those  who  are  playing  a  iiart  in  the' 

supply  trade  pracMeally  idle.  Dooms!  fairly  good.  Cnuiitry  eolleeiions  in  Throughout  the  v.-jlumo  the  names '  eoiml  ry's  develoiiment  and  the  eon-! 
and  shoes  fair  to  slow.  Business ,  most  trades  reported  a  little  better  of  the  subjeeMs  dealt  w  illi  arc  pre-' duet  of  its  bu.siness  and  luibllc  af- 
generally  Is  disappointing,  vviih  little'  than  city  collections.  .  seated  In  afPhabetical  order,  and  for  |  fairs. 


-  ■2(),(l40.3i53..58 

Current  Lo.ms  and  Discounts  in  Canada,  not  otherwise  included,  estimated  los.® 

provided  tor .  . . . . .  .50.21 7.639,92 

Non-current  Loans,  estimated  loss  provided  for _ _  _ _ _ _ _ _  '258,374.11 

Heal  Estate  other  th.aii  Bank  Premi.ses  . . . .  '2,81, ,S9K  14 

Mortgages  on  Real  F^slnte  sold  hy  (he  Bank  . .  3.52,965.64 

Bank  Premises,  at  not  more  than  cost,  less  amounts,  if  any,  written  off .  6,(K)(l,()()0.t)() 

Liabilities  of  Cu.stomers  under  Acceptances  and  Letters  of  Credit  as  per  (ontia  871.173  !)6 

Other  Assets  not  included  umJer  the  foregoing  heads,  . . . . . -  117.135.8,8 

SI. '.(),. 547, 26 1.19 

FRANK  A  ROI.PM.  A.  K.  IMIIPPS, 

,  finirnil  .l/'iiiog'-)  i 

Al'DITOR.*'  RKPOm  lO  Sn,AnEHOLt)),R.« 

W»  rdp.irt  to  llie  ."liaiehnlders  of  the  Impeiml  Hank  of  r:aiiA(la  — 

I  hat  wt  h}lv^  rxamiiirfl  thf?  aLov^  Balance  aa  eHst  Ortebar ,  I9c»ri  ?$/iH  rorupajad  H  n  ith  Hi**  books  anJ 
vfjDihpi*  ar  Head  Uffitf  and  ttitb  Iho  tertifiod  rprnriDi  from  tho  Hrani  hr^  We  have  oVitainotl  ail  iho  injormation  ami 
explanations  thai  ue  have  ro(|iiirpd.  and  in  our  opinion  th^  f  f;an<a(  tion^  of  thn  Bank  which  have  4  one  under  our  not iie 
ha'>  been  mthin  lb«»  pou^M  of  the  Bank 

fn  otir  f'pitiiun  (ha  Balance  Sheet  di^i  loses  the  true  condition  of  th^  Hank,  and  i.«  shown  bv  ihc  books  of  iha 

Bank 

I  he  aboA'^  Halani  e  dons  not  inrlude  iin<ne.v  whicIi  )ia«(  bfen  a>ide  bv  thf  SharchoMera  from  tin»«»  lo 

time  (or  (bo  piirprr*p  of  a  PeD-^ion  Fund. 

A  B.  SHKPflKHJ).  FC 

of  IVat.  Marwu-k.  Mdrbrll  A  (.'o. 
W  1)  CLKNOINNING  C  A 

rwofito,  irth  Novciiibor.  of  Glciidinnins.  Gray  A  Uoberta. 


NEWS  OF  INSURANCE, 

)  CAirC  B.  C,  Supervisor 


OCTOBER  SALES 
LIFE  INSURANCE 
.  REVEAL  DECLINE 

But  10-Month  Total  Still  Shows  I 
Improvement  Over  Last  j 
Year  j 

GAIN  ON  PRAIRIES  I 


BANKING,  MONEY  AND 


ScIf-MsHr 


EXCHANGE 

Manager  for  Canada 


Customer  to 
His  Banker 


Ao.  7 

sfjcoxD  sruir.* 


Sales  of  new  ordinary  life  insur¬ 
ance  in  Canada  and  Newfoundland, 
as  Indicated  by  returns  from  19  com¬ 
panies  having  907r  of  the  business 
in  foree  in  the  Dominion  and  com¬ 
piled  by  the  Life  Insurance  Sales 
Research  Bureau,  showed  a  mode¬ 
rate  decline  during  the  month  of  Oc- 
luber  as  compared  with  the  same 
month  of  193'5  at  $30,093,000  as 
against  $30,41'6,000. 

Increases  were  shown  in  Alberta 
and  Saskatchewan,  and  also  in  the  3 

Maritime  provinces  but  Ontario  and  B.  0.  MOXON 

Quebec  revealed  a  decline,  sales  in  i  ■; - - 

Quebec  especially  being  .$665,000 1  New  Supervisor  For  Royal 
be^ow  the  figure  for  October  of  last .  ColumI 

For  the  10  months  ended  October  R.  H.  Baird,  for  the  past  10  yei 
sales  of  $302,168,000  were  about  $4.-  j  supervisor  of  British  Colum 


be^ow  the  figure  for  October  of  last .  g^^,^  Columbia 

For  the  10  months  ended  October  R.  H.  Baird,  for  the  past  10  years  I 
sales  of  $302,168,000  were  about  $4.-  j  supervisor  of  British  Columbia  \ 
500,000  higher  than  for  the  corres-  '  branches  of  the  Royal  Bank  of  i 
ponding  period  of  last  year,  every  Canada  wiih  headquarters  at  Van- 
province  with  the  excepticMi  of  Que-  couvef.  has  been  granted  extended 
bee  showing  increases.  Sales  in  Que-  leave  of  absence  with  subsequent 
hoc  for  the  10-month  period  were  retirement  on  pension,  bank  officials 
more  fhaq  $4,100,000  lower  at  $82,-  announced  this  week.  He  is  com- 


-542,000  as  compared  with  $86,687,- 
000.  Comparative  sales  figures  for 


pletlng  37  years  of  service. 

Mr.  Baird  will  be  succeeded  by 


rhe  month  of  October  and  for  the  B.  O.  Moxon,  manager  of  the  Win- , 
lO-monthS  ended  October  3l8t  are  nipeg  branch,  whose  promoticm  fol- 1 


shown  herewith: 


—October — 

1936 

$ 


British  Columbia. 

2.2i6.onn 

2,709.000 

Alberta  .  .  a  .  . 

1.407,000 

1.213.000 

Saskatchewan  .  • 

t.653.000 

1. 193.000 

Manitoba .  .  •  • 

1,773,000 

1.862.000 

Ontario  ...» 

12.908.000 

13.269,000 

Quebec  .... 
Vew  Brunswick.* 

7.829.000 

8.594,000 

728.000 

687.000 

Nova  Scotia  .  . 

1,124.000 

1,056.000 

(*r.  Ed.  Island  .. 

201.000 

101.000 

Newfoundland  .  . 

253.000 

232.000 

30.092.000 

30.416.000 

-’~10  Months 

Ended  October^ 

1936  1935 

$ 

$ 

British  Columbia. 

23,128,000 

21.276,000 

Mberta  ... 

12,275,000 

1  1,949,000 

Saskatchf*wan 

M. 123. 000 

10.367,000 

Vlanitoba  .  •  • 

16.383,000 

15.672,000 

Ontario  .... 

114,270,000 

130,230.000 

(Quebec  .... 

82.542,000 

86,687.000 

N<»w  Brunswick  . 

7,591.000 

7.144.000 

Nova  Scotia 

1  1.226,000 

10.790.000 

Pr.  Ed.  Island  * 

1.280  000 

941.000 

Newfoundland 

2.350.000 

2,620.000 

302.168,000 

297,676.000 

lows  30  years’  service  with  the 
Royal  Bank  In  the  Maritime  provin¬ 
ces,  Ontario  and  the  West  Indies. 
Mr.  Moxon  is  a  native  of  Truro,  N.S. 

F.  T.  Palfrey,  manager  of  the 
Saint  John.  N.B..  branch  for  the 


cetown  in  1907.  He  will  assume  his 
new  dutiea  In  December.  I 

Replacing  Mr.  Palfrey  will  be  A.  | 
F.  MacAlpine.  manager  at  Brant- 


BRITAIN  BOOSTS 


Dear  .\1.  J.: 

It  might  be  said  that  tru.‘=t  and  loan  companies,  a  large  pa-t 
of  wnose  business  is  lending  on  inongage  against  real  Cfia’c.  arc 
first  cousins  of  the  chartered  I'ank.-;.  But  many  people  t..in<\  i.i.h 
you  .'irc  brothers,  no  much  dt>  you  resemble  cacti  other  in  ilic  eyes 
of  the  mass  of  the  public.  It  is  difficult  for  the  average  per.son  *  > 
understand  that  a  chartered  bant;  cannot  lend  on  the  sccurit;,  o:  a 
mortgage  ahd  that  a  trust  or  loan  c.impan;.  docs  not  lend  on  a 
promissory  note. 

While  this  coufu.stan  remain.'-;  in  the  luiblic  mihd  you  jieople  m 
the  chartered  banks  wiH  be  comlcnincti  i  henever  a  builder  or  archi¬ 
tect  or  owner  of  a  building  lot  1;;  unable  to  borrow  for  construc¬ 
tion  of  a  new  liouse.  .And  Ihi'ie  i.s  a  tendency  in  some  quarters  to 
cuss  the  lenders  wheiievei  a  financial  obstacle  appears  In  tin'  way 
of  any  building  pUin. 

The  other  day  I  had  an  .-mounter  with  ;i  man  who  wa-;  con¬ 
demning  "the  fimineial  institutions”  because  an  architect  friend  of 
his  had  been  unable  to  induce  ;i  (ertain  company  to  make  a  loan 
on  a  hou.se  the  plans  lor  which  calleti  for  a  living  room  extending 
through  tuo  .storie.s.  "Well."  said  I,  "1  don't  know  whether  I  would 
like  a  mortgage  on  such  ti  house  if  I  were  in  that  business,  fou 
.see,  that  sort  of  lions.'  has  a  limited  tippeal.  however  attractive  it 
may  appear  to  us  as  young  romantic, <  and  I  fancy  that  the  lending 
r'ompany  fell  that  if  through  some  misadventure  of  the  owner  it 
eame  on  tiieir  hands  for  disposal  they  would  have  difficulty  in  get¬ 
ting  rid  of  it.  .More.'ivci .  I  tak.'  it  tiiat  it  was  a  fairly  large  house 
and  I  think  you'll  agree  tliat  a  big  Itoiisc  will  never  rent  for  enough 
to  ptiy  taxe.s.  repairs  and  interest  on  a  mortgage  of  any  size." 

*'But.'’  countered  my  friend  triumphantly.  "The  lending  insti¬ 
tution  was  proved  to  be  wremg  in  its  attitud.’  because  my  friend 
got  the  lo.an  elsr-where;" 

"From  a  private  lender’'’  I  asked 

"No!  From  a  company." 

It  is  curious  that  all  lending  companies  arc  condemned  because 
the  judgment  of  one  of  them  was  against  lending  on  a  house  which 
is  of  unusual  design,  while  the  willingness  of  another  company  to 
make  such  a  loan  failed  to  bring  recognition  that  all  lending  com¬ 
panies  are  progressive  and  forward-looking  and  not  afraid  to  lend 
on  a  property  which  has  a  house  which  many  a  prospective  buyer 
would  consider  freakish.  But  that’s  the  kind  of  animosity  which  you 
linanclal  people  face  and  only  a  long  career  of  telling  people  how 
good  you  are,  and  continuing  to  be  as  good  as  I  know  a  lot  of  you 
arc,  w’ill  cure  the  trouble. 

Sincerely, 

HENRY  J.  HARDSCRABBLE. 

The  Fall  of  the  Gold  Bloc 
— And  After 

From  The  Stalist,  London 

While  tin  fliree-Powcr  under- 1  currency  price.  Not  only  will  this 


Ottawa 
Mantreal 
Qupbre  City 
St.  John 
Haltfav 
Wlnnipai 

Calaary 

Cdmonttn 

Kolawna 

Vlutarla 

VancouYtr 


Under  (he  Northwestern  Mutual  plan,  the  annual 
surplus  or  profit  is  paid  bock  to  policyholders  in  the 
form  of  dividends.  These  omountnd  lost  yeor  to 
Sl.098.428.  Ask  cur  neorest  office  for  particulars. 


MUX1.IAI.  C  O  P/IL  X 


A 


A.  Samolsette,  who  has  been  ap- 
I  pointed  general  manager  for  Can¬ 
ada  of  The  General  Casualty  Insur-  j 
ance  Co.  of  Paris.  Mr.  Samoisette  j 
also  continues  a,s  general  niaAagcr  I 
of  the  General  khre  Insurance  t'oni-  i 
pany  of  Paris,  the  Phenix  Insurance  | 
j  Company  of  Paris,  and  the  Svea  Fire 
[and  Life  Insurance  Company,  Limit-  | 
!  ed,  of  Gothenburg,  Sweden,  also  as 
I  Quebec  provincial  manager  of  the  | 
j  National  Fire  Insurance  Company  of 
Hartford.  '  I 

MONeWy  PACT 
STRENGTHENED  BY  I 
THREE  COUNTRIES 


Solid  as  the 
Continent 

CAM 

HEADOFHCE  ■ 

Toronto,  Canada 

/!■■■.  f  €)R  yOM-lCVHeUPKlLS 

Settlement  Options  in  Life 
Assurance 


Thr  I  ill*  C’ndrrwntcr 


I  .*'uprrvisor  of  Kirld  Servirp,  M 

A  vast  number  of  policyliobiiT 
cherish  the  ilhi.stoii  lliai  lia\.- 

provided  protection  for  their  depeiul 


M.  B  BLRWltK, 
aiiir  Co. 


Belgium,  Netherlands  and  Switz 
erland  Join  in  Tri-Partite 
Accord 


ants  because  they  own  life  mmitlis 

ance  when  in  reality  ilu-y  po  In?-  ui.-.! 

nothing  more  ilian  ilie  m.-aii--  ..t'  a.  -  ,  liad  ii.j 
cotnplisliing  their  purpose  bin  witli  |  iii'  iil  w 
out  any  gnariintee  wlmtsoever  of  its  j  "  iili  it 
fulfilment.  Iniuiincralile  eases  coiil.l  i  •■'aid.  a 


pro^il|e  a  .  asli  pax  ment  of  .Al.Otin  an. I 
•  '  gmii  iiiilet  (1  meome  of  |ier 

im.tilb  lo’-  twelve  x't'ar.s  and  sexrii 


U*  In-rarnte  j  be  cited  slnnving  wlial  has  aeliiall'  ,  'vii.'  was  a  g.e 

cord  .  happened  to  the  i.r.iereds  of  indieb  .-  j  '  erx  (an  fiil  in 

-  .  I  which  their  owners  iiouglit  to  pr.>-ja  -  you  and  I 

SHARE  IN  BENEFITS  ,  feel  their  wive.s  and  eliildreii.  Ilea. I-  '  m.iki-  li.'i-  an  in 

_  i  Ings  sneli  as  “.Ab.a.jiiiier  .stw  indled  (<ll•lr•|nl* 

With  so  much  dis- I  •'  'lillion."  I  i-ii  ,,  , 

om  Europe  as  to  i  'ailed  to  Tell  Grand  .iiir>  ,  i 

lents  the  news  th-n  '  of  How  They  i  onlrilnited  xi.tOO.iiOn  lo  I  ana  -'-  mn'.il-  i 


AVashington. —  With  so  much  dis¬ 
turbing  news  from  Europe  as  to 
military  deveIopment.«  the  news  that 


Netherlands,  and  i  -'lybiral  I’ool  ’  ;ind  "\\  ;,b 


[  Switzerland  have  joined  with  Great 
I  Britain,  Franco  and  the  L'nited 
States  in  the  tri-partife  accord  of 
Sepf.  23  to  promote  international 
monetary  equilibrium  is  regarded  as 
having  even  more  political  slgnifi- 


Btandlng  not  to  engage 


cance  than  military  iraportauco,  i-M- |  say.s; 


Friend  Defrtimled  Her  oi  l■’oI•t^lm 
Loft  by  Hu.sliand.'  are  .‘veryday  oe- 
eiirreneos  in  the  n.'.w -qiaiier.-;  of  (  'an- 
ada  ami  the  I'nife.l  Staie.s. 

.A  judge  of  the  I’roliate  i  iuii  ..I 
one  of  the  larger  cities  on  this  . nn- 


n  “1,  .lo  r-ccovery  and  among  siieh 


Clarifying  *Red  Clause*  In 
Foreign  Letters  Of  Credit 

I  lucago.  —  Speakrog  at  the  Bank¬ 
ing  Session  of  the  23rd  National 
Foreign  Trade  Convention.  'Wilbert 
Ward,  assistant  vice-president  of  the 
Vational  City  Rank  of  New  York, 


,  petitive  cnrreiiey  depreciation  and  prosperity  in  tlio  gold-producing  ^  soiiaarii)  among  siieii  ^  ^ 

fifilD  RFSFRVESh-angeSs"' between  thf  “jiriucillal  '  strcngtl.enTonom”ic  relalb-nr' an^^  is ’the ‘mo.st  valuabb'  a.sset"th‘G 

.  Exchange  Stabilization  I'unds  to  ul- ,  for  n.dre^  w  idLpread"  reco'vZ  bu“t !  """’..T’f'!.’-  I  'I''"' 


Imports  £91,000,000  Greater  low 
Than'  Exports  For  Ten  of 
Months  Period 


low  l^dirc^rk^"  in  r^  Tr"  countries  become  wiiat  in  e«ect 

of  thf  exch  uia?  re'  iurcrs  accelerated  output  ^  „e  described  as  ’’associate 

or  tuf  exenanee  resources  .le-  of  gold  wliieh  must  lind  Us  way  into  !  m  ,,.1  _ _ _ 

qulred  in  the  cour.so  of  inter-  !  the  monetary  re.serve.s  of  the  world.  I  !i  ^  M 

exchange 


countries  become  what  in  effect!  leaves  it  in  the  right  way. 
might  b('  described  as  ’’associate  i  “f  think  that  .soine  of  ilo 
members’’  in  the  trl-partlte  agree- 1  pUlfuI  cases  that  come  und 
Hunt.  While  they  will  enJov  the  observation  are  instances  in 


London. — ^Imports  of  gold  by  Great 


exchange  fund  oneraiions  ar.'  l  eserves  or  me  worm.  vvhile  they  will  enjoy  the  I  ebserv.atlon  are  instances  in  w  hi.  l 

not  aimed  at  immediate  and  rigid  ;  tcdhnicur^h-mmUcr  TLi^^^  |  v  .""I?  insurance  lia. 

_ _.c  f.KKriiniK.u.1  1  iiai  ii .  Lci .  IIH.U  iui  IJ  -  I  niirnottf*  nf  rnrronev  been  left  to  tllP  wifr  and  fanillv.  am 


I  lause”  peiTOits  the  negotiating  bank  the  ten-month  total  £57,848,000. 
to  advance  a  credit,  usually  of  50%  Imports  of  the  metal  last  mo 


as  prepayment  'oefore  the  dellx'ery  of  included  £7,938,528  from  the  Tr^ns- 
d'K-uraents  indicating  that  the  pur-  vaal,  £  1,467,-540  from  India,.  £1.~43,- 
.  base  is  made.  Mr.  AVard  drew  at-  453  from  France,  £837,132  fromGer- 
lention  to  the  concluslrm  of  the  many',  £2,213,702  from  Switzerland, 
l'nited  States  Circuit  Court  of  Ap-  £1,832,493  from  Greece,  £1,148,188 
oeals  in  the  case  of  Oelberman  v.  from  Holland  and  £543,339  from 
National  City  Bank,  79  Fed.  2nd  634.  China.  Exports  included  £14,628.271 
In  tins  case  a  Philadelphia  wool  to  the  United  States,  £1,951,688  to 
importer  sought  to  recover  damages  Switzerland.  £1,307,251  to  loanee, 
from  the  Issuing  bank  for  money  and  £668,215  to  Holland. 

'.hich  had  been  .advanced  under  the  p'or  the  ten  months,  the  imports 
red  clause  ’  to  a  Chinese  wool  buy-  included  £118,630,584  from  France, 

.  r.  It  was  later  disclosed  that  the  £71  *;20,918  from  the  Transvaal. 


Imports  of  the  metal  last  month  continue  to  play  the  preponder-  g,„.ds  must  move  up  as  soon  as  the  RrUalu  and  iXance"  bi  t 

pIiiHpiI  £7  998  528  from  the  Trans-  "ting  part  both  as  the  standard  of  bcneficini  effects  of  devaluation  . ’1 _ w  , 


value  and  as  the  tangible  equilibrat-  luiiko  ihem.sclve.'.  felt  on  the  money 
ing  mcehanisni.  But  the  actual  rates  ;  markets  and  on  indm-itrlal  and  coin- 


benefits  of  the  reciprocal  exchange  *  goodly  sum  of  life  insurance  Iia., , 
of  gold  for  the  purpose  of  currency  l>cen  left  to  flie  wife  and  family,  aiul  , 
stabilization,  they  will  not,  however,  vhich  in  an  incredibly  .short  imn-  i- 
have  as  much  voice  in  the  direction  gone." 

of  the  pact  as  the  original  contr.act-  Two  Tipu-nl  t  ases 

ing  countries.  ...  A  •''I'on.  whil'e  ago  a  elia,.  .-amei 

d  consumptionL.  ' cmPhasize.L  I 

the  agreement  InvoMug  not  ,  1,^1  ,  opimruii.uv  ..f  1,1,. I  ‘ 

only  BrUaln  and  1' ranee  but  those  |  reaction  w  .ii.ii  ... 

newly  joined,  IS  on  a  24-hour  basis,  pprfain  ,i„f..snons.  i  asked  lini. 


will  move  within  appreciably  wider  ,  niercial  enterprise  in  the  countries  j -V},..  Yin  i  ted  iit-.tnc  .•  aVa  , 

gold  points  than  formerly  and  the  .  eoiiceriied — as  indeed  they  have  al-  „  .  *'i 


•  and  will  be  continued  so  long  as  |  ,,5^  imsuranee  wa',..  pa'xal.le  II, 

s  wJ".  itT  f  ;  .said,  to  his  wife,  I  asked  limi  w  lia. 


£1,832»493  from  Greece.  £1.148.188  pomts  tnan  lorinerly  and  ihe  j  concerned —as  indeed  they  have  ul- 

from  "Holland  and  £543,339  from  parities  themselves  will  be  subject '  ready  begun  to  make  theui.seUes 
China.  Exports  Included  £14,628,271  carefully  conditioned  adjustment ,  felt  The  upward  trend  in  prices 
to  the  United  States,  £1,951,688  to  — adjustment  limited  in  principle  by  and  profits  must  also  derive  stlmu- 


I  r.  It  Was  later  disclosed  that  the  £71,620,918  from  the  Transvaal,  mtire  and  more  managed  by  the  au- >  nected  in 
latter  had  misapplied  the  funds  to  £20.310,329  from  India,  £5,198,255  thorlties  themselves.— ft  will  be  a  manients. 
sjieculate  in  furs.  The  Circuit  Court  from  Switzerland.  £4,711,644  from  ro^naged  standard  as  the  gold  siau-  tonimodit 
of  Appeals  held,  according  to  Mr.  southern  Rhodesia,  £4,437,121  from  dard  has  never  been  in  the  past.  !  sue  from 
Ward,  "m  the  absence  of  proof  that  Australia  £1,671,079  from  Canada,  'Tl’e  equilibrating  machine  of  in- ;  evidence. 

•  he  b.ank  had  knowledge  of  the  mis-  £5  098  512  from  German>-.  £3,037.-  ternational  gold  movements  will  be  !  two  niontl 


ore  and  more  managed  by  the  au-  i  nected  mainly  with  the  race  in  ar- 
orltles  themselves. —  ft  will  be  a  manients.  The  strong  advance  in 
anaged  standard  as  the  gold  stau-  eonimodity  prices  which  should  en- 
.rd  has  never  been  in  the  p:ist.  .  sue  from  these  forcts  is  already  in 
The  equilibrating  machine  of  in- ;  evidence.  There  has  during  the  past 


•  he  bank  had  knowledge  of  the  mis-  £”5  098^512  from  Germany.  £3,037.-  ternational  gold  movements  will  be  !  two  months  been  a  vigorous  upwai 

applicaticn  of  funds,  it  was  under  no  055’ from  Holland.  £1,872,724  from  in  <he  hands  of  the  monetary  auth-  1  movement  in  raw  material  prices  .n-ough  the  trovernmenf 

duty  to  go  behind  the  assurances  of  gel<num,  £1,451,079  from  China  and  octies,  and  iu  so  far  as  international  1  which  is  per.sisting  despite  the  lib-  _ 

ilio  beneficiary  that  he  was  using  £i2gg§3g  from'  the  United  States,  banking  has  iu  the  past  derived  pro-  eral  elasticity  with  which  the  re-  -  ~ 

I  he  advances  in  accordance  with  the  jp  the  ten  montlus  included  from  the  traffic  in  gold  and  in  I  strlction  schemes  governing  the  pro-  f'fst  Place 

letter  of  credit.”  £33,387,515  to  the  United  States,  particular  from  the  normal  interplay  j  duction  of  a  iiunibcr  of  the  primary  •l'®-'’  •“'i'  **^*  , '/* 


nminfaln  the  position  of  foreign  cui-  j 

rmicies.  but  is  directing  I  s  efforts .  ,,iii,l,  .  !i. 

at  the  protection  of  he  dollar.  I  f,  . 

announced  I  pf  f.oiuls?"  "I  don'i  knov..  '  Iu- 
that  the  sta  ement  of  Jan.  31  19.’.4.  j  . 

.  n?i  II  for  ®.xport  to  tureign  cen- L^n.,t,,..r  iiki.i  was  in  (he  ,.f!,.e  aii.l 
tral  banks  when  exchange  rates  with  |  j 

/  ®o«n  roach  the  , 

.  raw  . .  This  means  that  there  w. mid  | 
be  no  export  of  gold  by  private  per- I 

n  ^  i  would  specify  insola,  Ins  life 

movements  would  be  conduced  jp.prance  was  .■om-erned  and  I  i.mnd 
tlirougli  the  government.  ,  ,  .  ,  .  , 

'out  that  he  .-onlt  inplated  liaiiii’  Hie 

T  i  proceeds  payahl.-  to  a  legal  firm  in 

ments.  in  the  first  place  the  author-  Toronto,  with  instructions  in  invesi 


insur-  iiionilis.  and  tlien.  as  lie  ini-re.ased 
to  e-- .  ills  uisurani c.  exi.'inl  the  [leriod.  H-- 
(if  a<  -  ,  liad  iiij  niea  ilial  iicli  an  ai  rauge 
:  wiili  !  ni'-ni  was  |iiis,,ihle  and  was  deliskted 
of  its  j  Willi  ii  Dwi  iiii;  oiii  talk  logeili.'r  in 

.  could  j  .--aid.  as  .so  iiian\  nn  n  do.  that  liis 

Iiiall'  ,  "lie  was  a  giod  iiialiayci  and  w.is 

oiica-.'  I  '  ci'\  farefiil  in  iniine>  iit.aftei-s.  hir 

0  pro- j  as  you  and  I  kn-iw  .  Miai  doe--  n..; 

Head-'  111. ike  liei-  an  iiu es' ni- -ir  expe’ 

<<liaranlecil  I'lilfilineiil 

I  ell 

I  .lnr>  lodai  llie  lile  illsiii.iiue  (uiii 
.non  I viin-,d-r  Unit  llieir  .ddiga 
Sa\  •  Gon.s  1,1  then  pnlici 'udders  iinoi.e 
mtune  'ban  ineielx  iinuiding  the 

:iv  ,,e-  alltninilg  lln-  clienl's  n!. 

f Can-  -i'''''’''’  I"'"  bis  laiinh  Hi.  >  invoM.- 
al.-'O  llic  rc>|)niisiliil ii \  nf  giiaiaiilce 
nil  Ilf  l"b'iliiieni  of  tliai  olijei-iiie 

s  enii-  ""ber  Ilian  leal  inu  ii  m  .  ha  n  e  'I’li. 

life  iiinraiiec  eoniiianies  1  ;m  pin 
rolia!'  '  "b*  Ibeii  pnlieyl.nldei with  III- 
IllMir-  'Ciaiee-.  of  1II\ cst  liiciil  e  inillllllce- 
't  llnil  "  ba  ll  liave  I  (iiieliisit  (  1\  imnedllicn 

'd  he  I  .nlliiillislei  liiisl  fiilld- 

lbe.\  (an  l  \e  1,1  dciiciidenis  mo  h 
Iiiii.sl  "  "b'spread  dnei  Sifn  tit  ion  of  iiivesi 
,,,  „|^  [  nicni  as  (  tinieii  he  diiiilu-aieil  .dse 
whieli  !  '^'bi're:  ihe\  .-tin  gi\e  ihc  r  clienis 
e  ha.'  ■'  .""ar.iiilee  that  n.s  hni'’,  as  the  heiie 
y  and  fn  iary  s  life  i;liall  Iasi  she  will  re 
line  i'  cebe  an  iin nine  (  xtn-lh  as  specified. 

nei  ei  .1  ei  III  less.  V C.s,  and  all  this 
*  .in  he  li.id  In  Ihe  Pnl  h  >'li(ddcr  wilii 
,  mil  an  .ma  i.:'  ijurt-a-.-  in  piciniiini 
eatiie  j  ’l  lie  iiln-I  ililpeil.ini  of  Hie  hash- 
a.im-.e.  ^  'pinnis  w  Im  !i  ..le  inel inied  ni  poll 
-  l  ies  is.  lied  hv  I  aiiad  aii  l.fe  iH'il- 

nal  le  ail(  (‘  iniiipa  iin  -  ;i  i  e  Hiree  ni  inniih<*' 

J  b’ni  allhmigh  Hieie  am  i.njt.iieie 
''  Hiese,  The  .nllowiiia  -  a  h-  e'  .h- 

"hal  ;ciipii,ip  ilp.se  epllnii- 

''  lllslllllllelils  l  or  \  I  ixed  reroid 
.'  This  -iplani  ,  alls  no  Hie  pa  \  no  a.. 


of  p:  .ii'(  eds  111  III-  Itiliio  ii'  ro 
inie  h'ligHi  t,;  1  .me  ,nid  iiiav 
I  .limed  l.i  - ai.n  .'  iitee  .1  !i  d 
'■  n  .i-  Ion  .-  pi  -  nd  .IS  -lo- 
a \  ,1  na  Me  w  1  I  in  o\  nh  oi  a 
.1 II  nieo-lli  ,1  s  ..III  h.  II, I  . 
nimn  !i  to;  .1  a,  ,  f  a  .)  . . . 


uo  d  export  point,  had  heei.  with-  j  f,,,,  ^ 

.  raw  . .  This  means  hat  there  w. mid  | 

be  no  export  of  gold  by  pnvat.'  per- I  ^ 

n  i  i-"-’'"'  ....  1 

movoments  would  ho  oondiicled  .....  .  .  .  ,  , 


l..  Mi 


«rai  tMaMicny  wiiii  \Miieii  viie  re-  ♦  t  i  ^  m 

strlction  schemes  poverning  the  pro-  ^  autlior-  Toronto,  willi  instni 

duction  of  a  number  of  the  primary  and  in  other  creditor  tlio  money  for  Iiis  w 


R  ites  of  Exchange 


£7  095  005  to  Holland,  £586,911  t.i  of  arbitrage  operations  during  the  commodities  affected  have  been  ®"un<^''*^a'’c«otlikelytoreliixsii(l- 

a.  1  lo  tiuiirtuu,  >.  41 _ IJ  ..4.._  .  _ _  ,  ...  .  dculv  their  nrp.senf  control  of  for. 


ife's  h.netii. 


[i.sk.'d  m.;  ij  I  Humuht  ilii- 


nee'  £4,816,529  to  Belgium,  normal  functioning  of  the  gold  stan-  worked.  Tlie  rise  in  prices  which  Is  control  of  for- j  ^vas  a  good  pl.in  and  if  mu  w!..i 

678^38  tc)  Sydtzerland  £509,323  dard  it  is  bound  to  bii  a  loser  as  a  uinler  way  must  increase  the  profit-  recoveries,'  pig,,  could  do  Hiai  "oul.l  he  hei 


Illelll  of  e 

111!-  Mlgilolll  ll 

'  iela  1  .  hill  . 

lo.  r.  m 
(  .1.'  e  ol  a  I  o 
Hu  hi-ilef'ei.l 
I  I'f  ei\  nl  I  h,' 
'lie  pa.  ’Iiei  ■ 


pi  on  le  lO  .li.  ■ 
r  |■lnI’u^,■  .. 
-Ul  (he  liH-iiiiii 


- - - -  to  Sweden  and  £30,178  to  Ger- 

re  fiimiahecl  by  the  many. 


result  of  the  new  technique.  Quite  ability  of  all  economic  enterprise  consolidated  and  the  i  ter.  When  I  started  i. 

apart  from  these  technical  coiis'd-  and  lead  to  a  general  profit  inflation.  ®'’®‘'*I^  money  policies  cannot  yet  he  ,  py  ' 


The  rates  below  are  furnished  by  the  manj . 

Bank  of  Montreal  and  are  approximate  (j-pe  import  I 

rpiotations  for  transactions  between  banks  ..  .  .  _  ynonthu 

•it  the  close  of  business  November  25th.  ’  ‘  (..a.'s 


The  net  import  of  gold  for  the  tbe  new  arrangements  This  movenieiu  will  no  doubt  call  by  the  competlGon  of  j  ip- 


tell  him  "  ha 
ng  Hi.'  imuK  ' 


New  York  Montreal 

Gold 

Close. 

Close. 

Parity 

.  4.89 1;, 

4.88% 

4.8666 

.  4.89% 

4.88% 

.  3.9096 

3.9010 

4.8666 

.  3.941  1 

3.9324 

4.3666 

,  .0465'% 

.0465 

.0392 

Belgium  .  *  • 

.  .1691 

.1687 

.1001 

.  .0526% 

.0525 

.0526 

Switzerland  • 

.  .229914 

.2294 

.1930 

.  .5424 

.5412 

.4020 

.1950 

.  .4024 

.4015 

.2382 

.  .2526 

.2520 

.2680 

Norway  .  .  . 

,  .2461 

.2456 

.2680 

.  .2187 

.2182 

.2680 

Czechoalov'k'a 

.  .0354 

.0353 

.0247 

.  .0595 

.0594 

.1  196 

.  .1886 

.1882 

.1122 

'\ustria  .  •  • 

.  .1871 

.1867 

.1407 

Hong  Kong  . 

.  .3058 

305  1 

.... 

.  .2803 

.2857 

.4985 

IJ.  S.  dollars 

7-32%  D. 

1.0000 

<  an.  dollars 

,  7-32%  P, 

1.0000 

— -Unofficia 

1. 

first  ten  months  of  this 
amounted  to  £191,010,561. 


year  niust,  of  cour.so,  make  for  the  psy-  for  careful  .stipcrvisiim  --  especially  1'^'*  ''"®hntroIled  revival  of  foreUni  ‘  interrupted  to  sa>-  il'du 
chological  conditions  conducive  to  I  a.s  pan  of  the  rf-cox  cry  w  ill  be  built  Mofet'ver,  the  investor  wiB  j  |,j„  insurance  wa 

■  — ■  the  resumption  of  international  on  essentially  unproductive  work —  "  tcc  the  painful  cxprienccs  of  I  leave  liko  that  a.s  In 


Staff  ApDointments 


the  resumption  of  international  on  essentially  unproductive  work —  "Rcc  the  painful  cxprienccs  ol  j  „ 

trade  und  banking  operations.  This  but  there  is  rio  doubt  that  for  a  con-  Inclined  to  tread  py,,  „„  ,p,.  i„(,.res;.  (W1 

should  be  especially  apparent  in  the  siderable  time  it  must  make  for  wanly  In  subscribing  to  fresh’  investment  he  expeclcd 

forward  market,  which  should  soon  greater  prosperity  and  for  a  relaxa-  . j*  w.  ***  retrospect,  \  f.j.m  make  tor  her  I 


1  ('  ..-iniii.iiiy  In- 
jil  H(C  aiiiiiiiii 

!.'0  .'■iii.-ill  Ill 

■i  w  lie  ( lUlliill'. 
(What  m.igi.'al 


THE  BA!fK  OF  NOVA  SCOTIA  return  to  normal  conditions  and  tion  of  that  economic  pressure  on  the  gold  bloc  Is  likely  to  i  quirel.)  Although  h.'  had  own 

lY.  T.  Hamilton  has  been  appoint-  which  in  view  of  the  essential  elas-  population  and  .in  gold  and  currency  *i"b"n"nt  milestone  In  the  ^  insurance  for  years  and  had  h. 


ed  manager  at  tJie  Powassan,  Ont.,  ticity  of  the  new  currency  standard  j  reserves  which  is  so  responsible  tor  International  banking 

branch  of  the  Bank  of  Nova  Scotia,  may  be  expoctetf  to  become  a  much  the  political  problems  of  the  day. 

- -  more  Important  part  of  the  mechan-  *  v-  ■i-  *  TKXTn.K  pi.awt  r*OR  toho:< 


H.  W.  Cooke,  formerly  manager  of  jt  has  ever  been  in  the  past, 
le  Canadian  Bank  of  Commerce  at  y. 


tervlewcd  .>n  niiinerous  o(  (Msio:is  by 
life  insurance  nion.  Hiai  was  liis  . on- 
.■eption  of  tlie  optional  s.'itl  'mciii.- 
IIc  wa.'.  greatly  sui  iii  i.-ed  w  lien 


ore  important  part  of  the  meehan-  *  >;•  a-  v-  TKXTn.K  pi.awt  r*OR  tohowixj  .'option  of  tlie  optional  s.'itl  'm.'iii. 

m  of  financing  foreign  trade  than  The  rise  in  price.-,  must  also  help  Toronto.  —  a  sub.otantiai  ad.iuion  ;  He  '.va.-.  greatly  sui  iii  i.-ed  wli.'ii 
has  ever  bcou  in  the  past.  in  the  highly  beneficial  work  of  nn-  te.  the  textile  industry  of  Toronto  is'  i  told  him  that  cxeii  wi'.h  .is  Iiiih' 

Y-  V  :!■  freezing  international  debts,  the  to-  cmnprered^‘’for\hV"  olu  "S  SS.GW  of  Iif»  msnram'.'  he  t.nild 

In  a  truly  prosperous  world  much  tal  or  partial  default  on  which  now  city  oif  n  textile  dyed rg  and  cloth  fin- _ _  _ _ 


,IV  ll,.  I  0(1'  I  11  ('ll  I. >11  til,'  111... 

I,',„,,,  ’  !'■'  "0  d.’|io-"  u  III!  Hi.'  coiiiii.iin 

,11  1,1  su.'ijcct  I.'  v.uliilr.  wal  III  w  ;i,i!i'  ..j 

ulij,,',  III  jiai  ;  a'  am  iim,'.  atni  ial,'!t'-r 
i-'i.  al  '"'iHi  a  giiai  .no,',  ,1  iii./ijaiii:ii  i.iu  i 
legal  "I'l.'  b''  (laiil  l‘i  Hi,'  I>,'|i,'I',  i.,  \  .- 

■|  1,1  .ll !'  iw  1(1  III  ai  ,  Hill  'il.ii  ,- 

,ij  Yon  lii.i\  !»'  iiM'liiu.l  I,,  'll  111,  ;i,.i- 

„  1,1  silt'll  .  I  lllliiK'nis  ai,'  .i.ijii',  .itilc  i-ii 
In  1"  Hie  silual.oii  <■'  l.ii.'ti  p.ila  ■ 

1  , on-  hold,';.-.,  lull  ;li,  !,  woal.i  .c,  .n 

iclil.-  hig.i  .il  ii  asan  f.ii  Ike  w  i,|i'.-p:  t'.i  i 

\\  ll,',,  ,  < MSI,  IK  (•  of  this  iii|ii,  iri.  Wk.ii 
lilllc  -  "IK  I'l' .ihl,'  .((haiil.i-,  I-.  Hi, 'I,'  1. 

folild  I '  mil  mill'd  .  'll  I'.i gc  I  I  I 


THE  RANTt  OF  NOVA  SCOTIA 


of  the  present  political  tension,  cco-  litters  the  c.apital  markets  and  l“hlng  plant  by  the  Holdaw-orth  Com-  ; 

omic  nationalism  and  dislocation  of  |  banking  systcin.s  of  the  world.  High-  lo"an  anr.ounVeme^t"b7”T^ 

trade  would  disappear.  The  pr.xs- I  cr  coiumodily  prices  will  render  the  lev.  General  Manager  of  the  Torisnto 


-  „  .  1  Littue  WOUIU  UlBUIipeai.  1  ue  JJI  o,S-  '  ■  l-wiuilliyuitj  oiii  I411UCI  lliv 

F.  A.  McCallum  has  been  app  int-l  pp„pp.^|  recox  cry,  viewed -real  burden  of  intei  national  obliga- 

1  manager  of  the  Bank  or  ,  from  the  angle  of  the  recent  cur- j  tions  h-ss  onerous  Hiati  it,  has  been 


Scotia  at  Bccchy,  Sask. 


Industrial  Commission.  Initial  plan.s 
contemplate  the  Immediate  erection 
of  a  building  to  contain  a  dye  house. 


rency  devaluations,  ar«*  liopeful.  Tlii.s  I  in  the  past  few  years  of  depressed  I  wrt  room,  finishing  room  and  holier 


F.  D.  Barrett  has  been  appointed  I  mainly  because  the  steps  then  Primary  prices  and  must  rehabilitate  house,  xx-hlch  will  repre.sent  an  in-  sccuritie.i  and 


Bank  of  Canada  Statement 


The  iiionthly  staleiiK'Hl  ol  Hu'  11. mk  of  i  anad.i  i.s.-;iK’il  Noveinkc 
show  s  an  In.  i  .'a:;c  of  $.i.2l'x,i’:',:;  in  limiiiiumi  and  provim  i.i  I  .-lior 


acting  manager  at  Harbor  Hracc,  seem  to  open  up  a  period  of  ‘  the  capacity 


Newfoundland. 


steadily  rising  commodity 


transfer  of  countries  wTiicli  since  the 


to  pay  and  to  posit';  gain.  d 


',urlH''s  of  J.,.2ii:’..ii"''i  liomiui'ii  l  >x  (rniiu'iit  ii 
and  rliarl m  o'l  liaiik  drposi's  SI"  li'T.iit" 


I  ivirtT  ntw  nn'  rivirii  found-  slump  of  1929  have  bad  to  default  on 

H.ANK  Or  1  ANAIIA  ered  there  is  no  longer  a  centre  of  j  their  obligations  to  foreign  credi- 
F.  C.  Kennedy,  formerly  aba.^stani  deflationary  infection  m  the  world,  j  tors.  This  unfreezing  process  Is  al- 
inspector  Superinteindent  s  dep  -  happy  accident  of  last  Sep-  ready  apparent  m  .such  countries  as 

!  inent’  of  the  Royal  Bank  of  _  tember  every  expansionist  force  |  the  South  American  republics,  and  it  va’inm 

at  Toronto,  has  been  appo  -  f^pm  ^he  independent  our- ;  may  be  expected  to  spread  Its  wel-  follow: 

W  i!oV  hLon  annninted  rcncy  Countries  was  partly  if  not  come  Influence.  As  old  debts  are 

mamger  at  Morden  Man  wholly  offset  by  a  redoubling  of  the  unfrozen  and  as  defaulted  foreign  j 

®  ‘ _ ’  *  "  deflationary  effort  in  the  gold  bloc  loans  are  subj.pcted  to  .satisfactory  2 

THF  DOMINION  KANIi  countries.  That  is  no  longer  the  agreements  between  debtors  and  ere-  J 

1  n  rvvoiVi  Wn  onnninfed  case.  The  whole  world  now  lies  dltors  the  internaHomil  flow  of  credit  f.  ' 


tors.  This  unfreezing  [irocess  Is  al- 


Bank  Clearings 


.  .;riipar.'(i  with  a  xeai  .igu  :  Iki'M  t 
other  seeuriHe.s  up  $  19.:’,5  I.Sli',.  nil,-.  ii 
tere.l  tiank  deposils  ii|i  ’i2!.ikl''...,T  I  .in 
down  $3, TIT, 


Ill  M'l'uril It'.-;  ..re  iij)  ? 
iriulalimi  up  I'k'i, 


)■>.  ch.ar- 


ui'l  limiimii'ii 


iliiiieiii  de|iii 


tSSKf.S: 

Hank  ciparinp.  in  Canada  for  the  wpnk  ended  I.  Rtrerv 
November  tilth  and  companaona  with  a  year  ago  Gold 


manager  at  Mordcdi,  Man.. 

THE  DOMINION  KANIi 


(rold  t'lHn  anti 
Silver  buiUon 
Storlini?  lind  U.S  ftinds 
Ljold  Slund.  Councrith- 


*  Dividends  paid  policy¬ 
holders  since  organization 

$62,618,880  • 

*  Total  paid  policy* 
holders  and  beneficiaries 
since  organization, 

$199,196,087  • 

A^Purel^r^futua^^lomjtanj^ 
Every  dotlar  of  eurplu*  mornings 
belong*  to  policy-holder*  ond  le 
either  actually  paid  or  Plotted 
o*  ca*h  dividend*  or  held  In 
trust  for  future  distribution^ 


MUTUAL  [HE 

IviBMaOF  CANADA 

BEAD  OFFICE:  WATERLOO,  ONT. 


'  J  B  O’Neill  has  been  appointed  case.  The  whole  world  now  lies  uirors  ino  international  now  or  creaii 
manager  atAonge  &  Gerrard  Streets  open  to  the  effect  of  powerful  forces  will  again  be  set  in  motion.  As  nn 
branch  of  the  Dominion  Bank.  Tor-  making  for  expansion  of  credit.  I  iricrc.osing  number  of  countries  be- 
onto  succeeding  B.  S.  Swallow,  who  greater  economic  activity  and  rising  j  come  credit-wortliv  and  as  the  vol- 
has  been  made  assistant  majiager  at  prices  and  profits.  These  expan- 1  nine  and  the  value  of  export  trade 
Toronto  branch.  sionist  forces  arc  partly  of  purely  |  increase  we  can  anticip.ate  a  gradual 

William  Coupar  has  been  appoint-  monetary  character;  for  example,  i  recovery  of  intcrrational  acceptance 
ed  manager  at  Mount  Forest.  Ont..  widespread  dishoarding  of  gold, '  business.  % 

succeeding  P.  A.  Journeaux,  who  has  notes  and  other  instruments  of  rela-  >  In  addition  there  is  the  possibility 
been  made  manager  at  Brooklin.  Ont.;  tivcly  barren  and  uiiearning  capital,  of  a  return  to  favor  of  long-term 
J.  A-  Tilley,  formerly  manager  at  This  must  cause  a  sudden  accelera-  intern.ational  lending.  As  short- 
Brooklin,  Ont.,  has  been  appointed  tion  of  the  flow  of  savings  to  the  term  credit  again  begins  to  circulate 
I  manager  at  Mount  Albert,  Ont,  sue-  channels  of  inviestmcnt.  while  on  the  morn  freely  across  national  bounda- 
ceeding  T.  A.  Smith,  who  has  been  other  hand  it  will  expand  the  visible  aries  and  as  more  and  .more  couu- 
appointed  manager  at  Gravenhurst,  metallic  reserves  of  central  banks  tries  emerge  from  the  state  of  de- 
Ont.  and  thus  create  the  necessary  at-  fault  which  now  bars  their  way  to 

T.  Long  has  been  appointed  man-  mospherc  for  an  expansion  of  credit,  the  world’s  capital  markets  the 
ager  at  Cage  Avenue  branch,  Ha-  The  same  will  be  true  of  the  incen-  business  of  long-term  foreign  lend- 
miltcn.  Ont.  five  given  to  the  production  of  now  ing  should  again  come  into  its  own. 

II.  Eves  'has  been  appointed  man-  gold  by  the  more  permanent  charac-  In  this  respect,  however.  It  would  be  I 
ager  at  Mount  Pleasant  Road  and  ter  now  possessed  by  the  higher  well  not  to  expoc*  rapid  develop-  j 
Hilledalo  Avenue  branch.  Toronto. 
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SLADEN  MALARTIC 
REPORTS  STEADY 
PROGRESS  AT  MINE 


Provincial  Mining  Bureau  Urged 


To  th»  Editor. 

I  he  Einanvial 

^ir.- -Owing  i<>  ilie  uiipoiiani  de- 
'elopment  of  mining  prospects  in 
"iir  pio\  inie.  I  lieg  ii>  :isk  the  priNi 

Expect  to  Reach  3rd  Level 


ALGOLD  MINES  TO 
ENLARGE  CAPACITY 
MILL  TO  100  TONS 


300  Feet  in  Another 
Month 

SILVER  ENCOUNTERED 


"hich.  I  believe,  me 
the  cirrumsiances. 
change  I  t'lnmission 
Slates  collahoraie-: 
adian  authorities  to 
tional  abuse  m  the 


apptoprime  lo 
The  Slo^'U  Ex- 
(if  the  I'niied 
with  t he  1  an • 
t  heck  iniet  na- 
sale  i)f  shaies. 


provement  in 
«  Position 


Ore 


The  loikiwing  statement  b>  .Vndiew  |  ’I'he 
t' a!z,  consult  ing  engineer  <  overs  te- 
ren’  operations  a'  lie  ^hadeii  vialai- 
'le  .\IlDC 

The  Sladen  shaft  has  now  reached 
a  depth  of  etiO  ft.  and  it  is  expected 
ttiat  the  !?rd  level  ;ii  the  "ii'tti  ft.  hori- 
7.1'n  "ill  be  reachcti  Hi.  anothei 
mouth  The  station  on  the  .'nd  level 
at  the  '50-ri.  ht'rizon  has  been  i  oni- 
ple.ted  and  short  ct osseins  have  becii 
advanced  not  th  and  south  to  lacili- 
alp  operations  later  l.ow  values 
have  been  encountered  dii'in.e  the 
'inking  in  p.vritir.ed  sJ-vified  gicv 
"■acke,  which  evidently  is  ni'  •<.' 
la  red  to  the  liititil  orehod.'  On  the 
e\i?r.jns;  1st  level  at  the  .’I'm-ri.  hori¬ 
zon  channel  samiil.iig  oi  the  oie  's 
aiioiii  eoniplc  ed  and  an  addniotitil 
''bfek  on  the  ci'adc  me  i>  new  ava'I- 
able.  Tlie  ere  l■oIlla^"s  .'dvei  m  suf- 
I’leicTii  fioaiil '1 '!■'  'll  be  a  facim  in 
the  avfciaee  gruilo  of  the  orebpdy 
I;  I'  bejlfved  ahejiH  I"  m  .'vOv.  per 
■  in  C.ID  hi-  added  the  grade  due. 

0  'he  fceseiice  o'  ih’s  metal  Duiing 
development  opf ra  iiius  at  'he  ■'.tO- 
ti  hoci’eii  atiopt  ll.ftii  tons  of  oie 
'  d'  e  been  aei  uniuhtied  on  the  dump. 

Stuaiei-  of  the  assay  plans  show 
'Iw:  tlisji;  -•  e.op.'iderahle  flexibility 
n  calculating  the  grade  of  ore  which 
-  a.atiahlo  tor  production  It  is 
evident  from  iht.-  that  there  ate  sub- 
'aniia!  ac'.C'iiit.s  of  me  which  would 
average  'i.t  pe,;-  toil  at  the  13"  price 
over  .iverago  widths  of  3d  ft.  The 
■itadeii  V  .'SI  orcbody  since  if  ha 


aim  is  to  eliminate  brokers 
who  .siart  a  busine.'s  in  on?  countr.v 
and  vv  ho,  bv  using  "high  pres.eiirc" 
methods  are  hatinfii!  to  huvers 
from  oihei  eoiiniiies.  M  is  therefore 
important  to  teiuind  the  Qtiehev 
authorities  of  the  iieeessilv  of  a 
elose  ro-oi>eratioD  between  the  .lus- 
lite  nepartmem  of  the  province 


would  be  allowed  to  place  on  the 
market  Its  .slocke.  except  after  a 
meticulous  stiid.v  of  the  posBibill- 
tle.s  of  product  Ion.  .Moreover,  con¬ 
trol  c.-vicuded  on  the  publicntion  of 
uituing  news  regarding  mining  com-  Progress  Report  Indicates  Im- 
panies  non-productive,  would  have  ^  - 

the  effect  of  keeping  the  publii 
well  informed  on  mining  activities 
anti  prevent  many  transactions  to 
file  advantage  of  certain  interested 
Individiial.s.  as  has  already  occur¬ 
red  in  many  instances  The  new 
office,  in  addition  to  protecting 
public  savings,  would  assist  mining 
^developments  Ity  doing  everything 
in  its  powet  to  direct  capital  to 
serious  mining  developments.  It 
would  be  the  complement  of  the 
new  t  hamber  of  Mines  which  the 
Boaid  of  'I'rade  has  established. 


PREPARE  WEST  OREBODY 


results  have  been  obtained,  ha  a  been 
running  from  two  >o  five  feet  wide 
and  llio  ore  shoot  on  surface  show¬ 
ed  a  length  of  over  250  feet. 

Due  to  a  westward  rake  of  this 
•ore.  it  has  been  necessary  to  drift 
some  little  distance  further  west,  be¬ 
fore  encountering  good  values,  than 
had  originali.v  been  anticipated.  Work 
is  also  being  pressed  forward  on 
!  the  450  ft.  level 

Ohilling  is  under  vvay.  from  un¬ 
derground.  between  the  shaft  and  the 
Continental  boundary  to  inteisect 
one  or  two  known  breaks  that  have 
been  recent Iv  discovered  north  of 
the  shaft. 

WR.-HARGfiEAVES 
YEAR  EVENTFUL 


Tsrente  Bursau  The  Hnaoclal  Timat 

loronlo. — As  a  resuii  of  the  im-  I 
proved  ore  position,  directors  of  Al- ' 

gold  Mines  have  decided  lo  enlarge  - 

the  capacity  of  the  mil)  to  100  tons '  Many  New  Levela  Made  Avail- 


daily  by  the  installation  of  a  tube 
mill,  according  lo  a  progress  report 
submitted  to  shareholders.  The  ad¬ 
ditional  equipment  is  being  pur- 


able  For  Future  Develop¬ 
ment.  Shareholders  Told 


and  the  Slock  Ifxchange  forumis-  'W  hile  this  chamber  has  the  objec- |  chased  and  is  expected  lo  be  installed 


Sion  of  Ontario,  a.s  well  a.s  ilie  ini-  live  <'f  directing  capital  to'wards 
poriaDce  of  Ihe  establiiihmpni  ot  an' mining  developments,  the  office 
offivo  in  ihi.s  ciiy  with  the  ob.iert '  would  have  the  effect  of  stimulating 
of  .supervising  mininc  activities,  the  mining  development  and  plac- 
Dlrei  t  collaboMtion  between  flic  ipg  u  on  a  sound  and  honest  basis. 


mining  services  of  Quebec  and  On- 


and  ready  lo  operate  in  about 
month’s  time.  In  the  interim  an  op¬ 
portunity  will  be  given  to.  prepare 
the  west  orebody  for  sloping,  which 
officials  anticipate  should  be  com¬ 
pleted  in  time  to  step  up  production 
to  the  100  ton  rale  by  the  end  of  the 
current  year. 

R.  F.  Mitchell  mine  managei,  esti¬ 
mates  that  40.000  tons  of  new  ore 
has  been  put  in  sight  in  the  west 
Provincial  Mining  Bu- '  orebody  during  the  past  two  months, 
important  to  .apprehend  ;  grading  better  than  $9  pet  Ion  as 


The*  lessons  of  the  past,  the  exhor 
.  'ario  would  have  lh»  effort  of  pte-i  tiiiion  of  The  Financial  Times,  the 
I  venting  in  thi.«  province  sale  of  many  fraudulent  sales  outlined  by 

i  stocks  which  the  Ontario  author!-  the  Belter  Business  Bureau,  the 

!  ties  have  already  investigated,  It.s  vainliig.s  to  the  public,  are  many 

iniporianco  i.s  more  impressive  lie-  rcasoD.s  in  favor  of  the  establisb- 

eause  it  concerns  a  vital  questton  meui  of 

fur  the  econom.v  of  Quebec  roau  It 

the  estabitsiimetii  in  .Montreal  of  the  dl.izhoncsl  broker,  and  put  an  '  indicated  by  channel  sampling  and 

•.an  office  to  supcrvi.'c  n-'w  miniu.g  end  to  many  practices  more  or  less  bui]^  tests.  I’he  new  ore  dcvelop- 

i.i  oilif  i  i  oncerns  would  tender  honest  which  cause  the  exchange  j  ntenls  have  revealed  a  block  opened 

t>r  good  valurs  for  less  recommend¬ 
ed  Tinning  shares.  These  arc  ro- 
f.ynns  which  are  imperative. 

C.  .4.  BEAn-lEI! 

Monlre.ai.  Vov  23.  Ibn?, 


grent  set  vice  to  the  pulilit  .  w  lio 
vvonif]  thereby  he  prnip.,-tpd  agalii.si 
speculating  i  isks.  tis  the  miblic 
would  de.al  .solely  in  stocks  .show  ing  , 
a  promising  fiifut'e.  No  ••ompanv 


N.  W.  MINERALS  PARKHILL  GOLD 
LETS  CONTRACT  PROFIT  HIGHER 


heep  e.vposed  iias  hren  .'anipled  four 
':m<==  up  to  the  present,  n.'imcly  the 
pko'  sample?  as  the  advance  'vae 
h?'.,n£  madp.  two  sets  of  car  samp"- 
1  nc  .ind  final!'  the  channels  which 
» 'p  no"  available  foi  stud'.  Ibese  j 
•c'ults  ail  i.heck  clo.sely.  with  Ihe 
'.pal  thannols  the  highest  Tiie  en- 

gineerme  wtk  done  hy  the  .si.aff  has  drilling  on  their  property 


•  To  Drill  Minimum  5,000  F«vt  Net  of  $64,226  For  Year  Con- 


in  Goldfields 
Area 

loronte  Bur^nu  I'h#:  Financini  Tlm^f 

I'oronio.  —  .N'orib  West  .Mineral,". 
I.imiicd.  has  let  a  eontraci  enlling 
for  a  minimum  of  ,5.000  feet  of  dia- 


for  120  ft.  OP  surface,  averaging  20 
ft.  wide,  and  on  the  200  ft.  level 
where  drifting  is  underway  has  wid- 
eoed  out  lo  23  fi.  'Ihe  full  ore  width 
.at  the  200  ft  level  is  slill  undeter- 
i  mined  due  to  the  dutcoverj  of  values 
extending  into  the  porphyry  forming 
i.'ais  foot'vail.  Slashing  into  the  fool- 
wail  side  to  make  provision  for  rais- 
I  ing,  returned  values  of  |28  per  loo 
for  a  width  of  5  ft.  The  possibilities 
eupmenting  the  estimated  lonnagc 
I  through  further  development  are 
'  pronounced  excellent  by  Mr.  Milcb- 
i  ell,  inasmuch  as  lh,'>  /.one  has  been 


been  e.xcelleni.  .md  results  .siibmii- 
<(i  ID  V  nil  in  niv  lepofi  have  been 
■'t.'ained  ;  1  out  a  oial  of  Hiound  3.n00 
•  mpie" 

I'tic  F.i'i  .■■;. alien  uteb.id'  which 
lia.s  beco  di  tiled  hut  not  vei  devel 
■  'Ped  iiudei  ground,  becomes  a  great 
sssi't  In  the  cnnipiHi,'  as  rieve.lopnienl 
.'idvance?  I'he  actual  exposiire.s  iin- 
.ietgtound  tn  the  vialariic  district 
.*  e  l.no'vn  to  exceed  in  valiic  those 
n  'be  di'.It'ng  lesuli'  ' 

Mineral  Estates  To  Resume 
Drilling  Porcupine  Property 


llic  Doldfields  area,  i^ake  .Mhabaska. 
Tlic  company  holds  5  groups  of 
claims  in  this  area  comprising  sonic 
I, Tot)  acres,  with  development  so  fat 
being  conceniraled  on  the  .'•'o.  3  or 
Hand  group.  On  this  group,  about 
8.000  feet  of  trencliing  has  been  car- 
tied  our.  resulling  in  the  pariiaioui- 
iinin.g  of  ■)  distinct  rraeiiire  zonc.c 
from  which  gold  value.?  tanging 
from  35  cents  to  .1510  pet;  ton 
have  been  obtained.  ’I'hrep  drill  liolc.“ 
put  down  on  these  claims  yielded  as- 
■sa.vs  of  from  *4.20  tn  ST. TO  per  mn 
ovei  IP  to  12  foot  sections.  Cn  ilic 
.onipaiiy's  .No.  2  group,  some  22 
veins  have  been  discovered,  with  a 
number  of  these  having  good  widilis 
and  are  traceable  up  to  3,00  feet. 

In  addition  to  the  claims  describ¬ 
ed  above.  .North  West  .Minerals  holds 
j  a  21. .5"^  iitierest  in  20  claims  ad- 


a iiiotin led  I't  ■*335.300  with 
lures  lolallin.g  *248.122 
tax?.'. 

V  cniir 


lorontn  Th#  rinanci^I  I  imf» 

loronlo.—  in  older  to  foilow  up 
the  indications  levealcd  ivy  tlie  le- 
cent  gpoph' .'■teal  surve*  t niidui  ied 
bv  Hans  l-uiidbergb.  Mini  i»l  Estates 
l.td,  propose'  to  icsume  diamond  torpotation 

■  Iriihiig  on  Its  I’o! ciipine  pioperiv-  '“’'•^‘Ogs  in  the  Gordon  l-akc  s^c- 
l-he  stirvev  rc.siiHs  will  als.,  he  cor-  '‘>'n  Northwest  rerritory.  Ex- 

.  dated  vv  ith  tht  carlic.  d.amond  ,  amination  of  this  group  has  revealed 
ilniling  and  on  the  ttasi.s  of  this  dtita 
ap  extensive  piogiam  of  drilling  will 

he  c.arried  out.  This  vv.irk  is  in  iheiO'iaitz  veins  culiin 


the  existence  of  a  well  sehisted  area 
running  aeros.s  the  property  with 


Irasts  With  $23,387  in  Pre- 
I  vious  Period 

Toronto  Bureau  I'ha  Financial  Timaa 

roi'onio. net  profit  of  .*64,228 
equiv.iicni  to  2.1  cents  per  share  on 
the  2.ft!i3,t!il  shares  outstanding  is 
reported  b.v  Paikhill  Gold  Mines  for  i  read.v  established  the  persistence  of 
ilie  tisval  .'ear  ended  Sept.  3f*.  1936.  dhe  ore  zone  lOf  odd  feet  ahead  of 
it'  eompared  vviili  $23,387  a  year  ago.  '  the  drift  fare  and  beyond  the  most 
Keveniie  from  bullion  prndudion  i  westerl.v  point  opened  in  the  pit  on 
expendi-  !  surface.  Other  drill  holes  have  in- 
including  I  tersected  the  ore  at  intermediate 
leaving  a  net  operating  re-  points  between  the  snrfare  showing 
•  .r  *8i:.ST8  before  doprecia- ;  and  the  200  ft.  horizon. 

Hon  Vficr  depreciation  and  prov  i- j  .Iccoiding  to  Mr.  .Mitchell.  Ihe  ore 
ton  di  inictc.-it  for  the  president  s  disclosures  in  the  west  ore  zone  have 
loan  IK  I  piofii  feu  the  yea i  is  shown  j  noi  only  raaierially  broadened  the 
as  aliove.  I  mine  s  ore  resources,  but  also  indi 

iPiring  ihc  period  itie  mill  oper-  «atc  important  possibilities  for  fijr- 
alctl  ''30,  of  Ilie  total  time  al  a  rale 
of  111.4  tons  dailv  wiili  extraction 
lunnin.g  aidunti  92.2''..  .\  total  of 

2l.i'9i;  ions  III  ore  were  treated  wiih 
a  recovery  of  9. .506  ozs.  of  gold  anil 
4T3.  ozs.  of  sliver,  i  he  balance  slieei 
as  at  Sepi.  3>o.  r.i3ti.  showed  vurreni 
a.sseis  of  *T  1.199  against  current  lia¬ 
bilities  of  .*3l.2u''  and  deferred  lia¬ 
bilities.  including  Ilie  loan  of  tlie 
president  to  tlie  ci.tiipau.',  of  *97,- 
096. 

During  the  pciiod  undoi  review 
the  shaft  was  completed  to  an  in¬ 
clined  depth  of  1.791)  ft,  and  the  13th 


Kirkland  l.,ake.  -  With  W'  H. 
Wright,  vice-president,  in  the  chair, 
due  to  the  absence  of  president  E.  I,. 
Miller,  the  annual  meeting  of  share¬ 
holders  of  Wrlght-Hargreaves  Mines 
held  here  Xov.  18th  was  routine  in 
character  with  the  former  board  of 
directors  re-elected.  .  fhe  meeting 
was  well  attended. 

'Ftae  president’s  address  as  read  lo 
shareholders  follows.  In  part: 

■•"rhe  past  fiscal  year  has  been 
quite  an  eventful  one  in  the  bistor.v 
of  Ihe  compan.v,  as  this  period 
marks  the  completion  of  the  con¬ 
struction  of  our  interior  shaft  No.  5 
aa  stated  in  our  annual  report  just 
issued.  The  completion  of  ibis  pro¬ 
gram  now  makes  available  many 
new  levels  for  future  development, 
ihe  cost  of  which  has  been  charged 
off  to  current  expenses. 

“When  one  contemplates  the  mag¬ 
nitude  of  Ihe  work,  which  covers  a 
distance  of  underground  construc¬ 
tion  from  the  3,600  to  5.400  ft.  level, 
it  «an  be  undcratoOd  why  the  time 
fsetbr  is  considerably  longer  than 
would  be  at  first  expected.  How¬ 
ever.  now  much  of  the  preliminary 
work  on  the  several  new  levels  Ims 
been  done  and  it  is  anticipated  tbe 


authorized  total  of  3,000.00ii  share.?,  linuc  satisfactorily  and  the  •rrossrui 
The  Cadillac  property  comprises !  on  the  5th  level  should  reach  the 
about  400  acres  and,  in  addition,  the 'first  parallel  vein  .approximatel.' 
company  owns  approximately  3.'200  j  "'ithin  a  w'cek's  time.  It  is  antiei- 
acres  in  Boy  township,  Chibouga- ;  Pafod  that  November  prodtiefion  will 
mau  district,  on  which  work  is  ex- 1  bo  in  excess  of  C'cLoboi  when  out 
pccted  to  start  tn  1937,  as  the  gov-  Pt’*  totalled  $76,769, 


traced  on  surface  for  a  distance  of  I  coming  months  will  witness  quite  an 
between  450  and  50o  feet  with  indi¬ 
cations  that  it  extends  further. 

Developraeni  is  lo  be  continued 
will)  the  201)  n,  level  drifi  being 
pushed  west  ward  with  raises  to  be 
j  driven  up.  Diamond  dnllkng  has  al- 


'aigc  holdings  dI'  the  coiupaii,' 

UDi't  licasi  .'('ct  iiiti  of  t 'ai'scal  icli  tovvii- 
hip,  ;i  large  amount  i>f  trenehiiig. 
elf.,  ha."  been  done,  wiili  eiic.ourag- 
iig  rc.'Ult-.  Visible  gold  has  been 
loiind  in  many  places  and  seveiat 
vc  n.'  have  been  irivcevi  for  dl.-staiucs 
up  lo  a  r.  lie  ami  a  lialf  In  llie  .vouili- 
east  I  ursealleii  .'Cciion  iliice  licav- 
ly  mineralized  veins  liave  been  ilis- 
loveicd  In  »  iile  .she:  ;'  zi'lie.',  anti 
I  be  showing'  are  ii’gitidcd  as  prom¬ 
ising. 

.\  re-fliei  k  of  results  nbiaiiicri 
Z|om  sampling  on  il)e  rcivnliy  ai- 
o'lileil  Dnllock  group  of  claim.'  tol- 
looting  It.i'tidii  (iolil  Mines  in  ilic 
West  fliininu  Tice  aiea.  lias  Itecn 
canted  on.  Offic.ial'  state  tlial  in 
the  lie"  I  lieck  a  s»-i  of  eight  sani- 
pics  V  a'  iiikcn  to  intervals  tiloiig 
a  1 .1  1.  section  of  Ilic  "le  sllooi,  l!c- 

'illl.'-  of  Ilie  a.ssaying  'aavi'  tlie  fol- 
Idvv  rc.oilis;  .'Pi  iiiclies.  *12. 92 
•nche,-;,  *11,7(1;  9  1  inclics.  *2". 3.0:  tl 
inclicr,  'I'v.IiO;  ipi  inclics.  .*15. "5:  'P' 
iorlic.'.  *2  IT;  till  inclics.  *l2,l'i;  and 
iHi  inches.  *1  ii;’..  Tlierc  are  scvci  il 
vejiKs  on  Ilie  iiroiieri.v.  and  icioiii- 
inenq.Tiioii  lia-  been  made  tlial  llie 
nniip  of  1t  claoiis  jw'  fies  fnrllicr 
explzirntion.  whicll  will  In-  niider- 
laken  b.v  'he  ciniipatiy- 

Porcupine  Lake  Gold 

Has  Program  Underway 


I  her  growth  as  developmeni  pro¬ 
gresses.  'I'he  larger  mill  tonnage 
for  which  provision  is  being  made. 
Will  resulr  III  siibslantially  increas¬ 
ed  output,  and  should  bring  further 
benefit.?  in  reduced  unit  cost.*,  he  ' 
concludes.  I 

RUBEC  fflNESliND 
HIGH  GRADE  ORE 

Values  in  No.  18  Hole  Averase 
10  Ounces  Across  17  Feet 
9  Inches 

i'he  board  of  directors  of  Rubic 
.Mine.'.  Ltd.,  has  authorized  thi  fol- 
dyke  A  new  ore  zone  west  of  the  |  lowing  announcement:  “Latest vxord 
mile  .smith  of  the  .Nrgosy  sh.gfi  was  encountered  on  the  9th  from  the  property  in  Ckdlllac  town 
land  lOlh  levels  and  is  now  being  I  gbip  is  that  No.  19  hole,  which  I* 
mined  on  the  11th  level  where  it  has  ;  being  bored  109  feet  east  of  No.  15. 

.  has  not  been  completed  due  to  a 
I  he  I2tli  level  drift  i.s  now  proceed-  break  down  of  the  drills.  Official  ad- 
ing  toward  this  body  Olticials  of  |  vice  is  that  the  hole  has  reached  251 


ernment  road  is  expected  to  be  com 
pleted  early  next  >ear.  Yves  Mont- 
rcuil,  .V.P..  is  president  and  Philemon 
Valliete,  vice  president,  of  the  com¬ 
pany,  which  was  organized  in  Oc¬ 
tober  193G  with  head  office  in  Que¬ 
bec  cil.i 


Barry  Hollinger  Slops  Work 
On  the  Mathewson  Propcity 


active  program  of  developmeni 
“In  view  of  the  limited  amount  of 
actual  drifting  done  on  the  two  new 
levels  BO  far  worked,  our  experience 
has  been  quite  reassui'ing  as  to 
structure  and  value.®,  and  while  it  is 
not  practical  to  form  any  general 
conclusions  at  this  early  date.  I 
mjght  say  that  in  lhi,s  work  al  depth.  , 

we  are  developing  ore  that  compares  Reno  Produced  $306,500 
favorably  lo  any  so  far  experienced  p^^^  Months 


I  Taronlo  Bureau  Tlie  Fiiiani.lal  Tiuiaa 
i  Toronto.—  Bari-v  Hollinger  .Mine". 
V*  ork  will  proceed  uudei  ;  Ltd.,  have  suspended  operations  on 
Ihe  niaiiagcDieut  of  Dr.  .1.  ,1.  Gunien- j  their  property  at  Matheson.  Ontarb'. 


sperger.  geologist,  and  under 
supei'vision  of  William  T,  .May, 
suiting  mininc  engineer. 


in  our  upper  working.?  ’ 

Valeo  Cadillac  Will  Soon 

Start  Drilling  Operations 


Official  announcemcnl  is  made  that 
drilling  and  general  development  will  j  in  the  similar  period  of  1935. 


Vancouver.  — F^roduction  ui  Ilcno 
Gold  Mines  for  the  first  four  months 
of  the  company’s  present  fiscal  year 
i.Iuly  Tst  to  Oct.  Slsti  amounted  to 
•*306,5')9.  as  compared  with  .*217,000 


Ihe  I  due  lo  lack  of  funds  and  incoilclii 
'  sive  results  from  underground  d? 

I  velopment.  The  Financial  Times  i.' 
'  informed  b.v  Dr.  12.  Herborr  Grecn<-, 
i  president.  Following  surface  exploi- 
.  ation  and  diamond  drilling,  an  in 
f  eline.  shafi  was  sunk  to  a  depth  <>( 

,  125  ft.  where  a  level  was  e.slablialjed 
I  and  a  limited  amount  of  lateral  worl. 

I  carried  out.  While  one  face  show.eil 
small  values,  results  as  a  w  hole 
I  proved  iuconelusive,  Di .  Greene  iiiai 
I  ed.  The  properly  was  under  option 
to  Barry  Hollinger  and  a  second 


In  i 


start  shortly  on  the  i.'adillae  i.own- '  spite  of  increased  output  there  w  tis  , 
ship  properly  of  Vnlco  ' 'adillac -Mine.s  practically  no  increase  in  gros.s  op- | 
Limited,  cast  of  Thompson  Cadillac  ■  eialing  expenses,  hence  net  oarnin 
and  immediately  south  of  O'Brien  ' 


payment  was  made  last  month 


•|*EG  I.IVI2STOCK  IlKCKirTS 

_  u  ,  •  1--  -I  -r.,_  Winnipeg  —  In  all  ulas.se.s  exc^p' 

are  on  a  much  higher  level.  The  (,(,^.3  itve.stoek  rereipis  at  the  St 
Gold  .Mines,  where  highly  encourag-  |  cash  position  of  the  company  at  the  1  Boniface  Stockyards,  in  the  first  ten 

end  of  October  was  in  c.xccs.s  of  ‘ 

$250,000  after  all  liabilities  and  after 
provision  for  taxes  lo  date,  against 


ing  ore  results  have  recently  been 
encountered.  In  order  to  start  the 
work,  directors  have  decided  to  issue 


21)0,000  shares  at  25c  each,  which  $43.0nn  at  the  end  of  October  a  year 
will  leave  1.699.997  shares  still  re- 1  ago. 

maining  in  the  treasury  out  of  an*  Ore  developments  at  depth  con- 


thosp  of  the  simil.ir  period  of  la."i 
year.  Cattle  receipt.®  niinibejed  .is'i.. 
*93  head.  (coinpHied  witti  334.4.3S  hea-l 
last  year),  calves.  114.017  (89.8*1). 

hogs.  •300,132,  (33;i. 11131:  siieei).  I 
021.  (139.5’3v‘.V  and  hoiscs.  CO.liVt.  (II 
jOe), 


this  formation.  '  or  bottom  level  cut  at  1,752  ft  On  1 


On  No.  1  claim  a  strong,  well  min- ,  ihe  lOih  level  the  major  diabase 


eraliz'ed  quartz  vein  was  found  run- [dyke  whicl)  »iits  off  the  ceufral  ore 
nine  to  tlie  southeast.  The.  company 


ea;:t  ."cclioii  'f  ih('  lioldings.  wlictc 

I  here  ts  considerahle  ov  erburden.  .  ,  -m.  .  , 

In  111''  vve.'icrn  sections  of  the  southeast.  The.  company  , /.one  was  penetrated  and  short  dia 

'  s  .  .  il^^laLso  holds  a  group  of  8  claims  of  niond  drtlj  holes  failed  to  find  the 

approximately  tun  at  le.®  in  ilic  Biich  continuation  of  the  ore  beyond  this 
l,ake  sector  of  itic  Red  l4ike  field 
about 
.Mine. 

.North  \V(‘SI  .Minerals  is  capitaliz¬ 
ed  .11  3.590.000  sliares  o:'  w  liirdi  ap-  a  elhgth  of  100  ft.  of  excellent  ore 
proximately  1.808.826  sliaiT.®  are  is- 
.siiod.  l.Oon.itOi)  shaics  i.'  tp-d  to  the 
vendor.'  are  held  in  escrow  to  lie  re¬ 
leased  on  approval  of  ilic  Ontario 
Sc(tiiiiies  ( 'omnit.'sion. 


llie  company  .state  that  indications  feet  and  shbuld  soon  intersect  the 
on  tlie  dcppci  levels  are  siicli  that  /one  cut  by  .Nos.  IS  and  19.  No  18 
production  can  reasonably  he  c.\- '  bole  is  100  feet  west  of  13. 


IS 


IS 


Choice 

your  Privilege 

Qualltf^ 

your  Ri^ht 


peeled  al  the  preseiii  riile. 


Central  Chibougamau  Mines 

Reports  New  Discoveries  God  s  Lake  Gold  Opens  New 

Ore  Shoot  On  Third  Level 


ro!lo".:ng  rclmbtlitat  ion  of  the 
'•urface  plant,  inst.allation  of  addi¬ 
tional  equipment  and  electrification 
of  mining  pltinf.  active  iindorgroutid 
•iperaiionK  on  the  property  of  t’orcu-  iiPing  its 
pino  I.iikc  .timing  fo.  is  now  wcil 
'indcr  wa>.  The  drift  on  the  2Sli-fl. 
level  which  sta’ied  from  Ilic  face  of 
the.  old  workings  lias  been  widened 
DUt  lo  10  feet  according  to  an  oificiaI|  rhibougamaii  .Mine.s  property.  The 
repori.  .Assay  values  are  slated  to' new  eompany  will  issue  980. 000 
he  much  higliei  iliaii  when  'Iriftiug  1  .share.®  to  tire  vendor,  equivalent  to 


llishl.v  envouraging  lesiilis  liave 
been  encountered  in  surface  evploi- 
alion  by  I'enlial  1  Iiiltoiigamau  Mines 
l.inuuri.  according  to  company  offi- 
(■i;ils.  'Vhey.  report  lliat  work  Is  lie- 
ing  pnslied  a.®  qiibkl.v  as  pos.'ildc 
and  a  compressor  i.“  K'ad.v  to  lie 
taken  in  as  soon  as  living  is  restim- 
od  afiei  ficeze-up:  and  iliat  a  erevv 
of  it)  men  is  emplovcd  on  the  pro. 
periv  umler  the  direction  of  .\.  .\ii- 
iliiei.  Tile  report  (oniiiuie,®: 

"On  liie  I!  group,  riunpi  ising  7'b' 
aeie®.  Inealed  noitbvvesi  of  1  Onsidi- 
diiied  1  hiltougamaii.  a  pioniising 
vein  sliiivving  has  t►,•^■n  ifiiecd  for  50ii 
feel  I'he  vein  lia.s  liei  n  (.vposed 
in  four  trenches  at  approximate  5ii 
f(M(t  iiilcrvuls.  I'he  conipaiiy's  en¬ 
gineer  sampleil  ;i  surface  oiiterop- 
piug  vvlucli  gave  a'value  oi  *38. uO 
a-'rnss  9  feel.  Further  sampling  at 
6  fi.  depili  reiurned  values  of  $15.15 
over  ')  feci.  Sampling  of  the  otlirr 
trenches  is  now  being  proceeded 
with  and  Ihe  vein  is  being  explored 
strike." 

.\  new  fompan.v.  I'enlral  |■|llh()U- 
ganiaii  Gold  .Mine,®  Limited,  capital¬ 
ized  at  3.000,000  sliare.®.  has  been 
formed  to  take  over  the  (  eniral 


"Sampling  of  sections  between 
|)i  eviously  reported  returns  from 
parts  of  ihc  core  from  218‘i  feei  10  ! 
236)4  feet  in  hole  No.  18  have  been  ! 
oomplelcd.  The  complete  refiirns  for  ! 
this  hole  are: 


Toronto  Ruroau  The  Ftnoucioi  Timet 

Toronto. -- Goil's  laike  Gold  .Mine.® 
lias  opened  up  a  new  ore  slioot  on 
ilte  iliiril  level  west,  according  lo 
word  icccived  It.v  R.  .1.  .lovvsi'y.  pre- 
.'ideiii.  To  date  the  ore  lia.®  Iicen 
drilieil  on  for  a  distance  of  29  feet, 
and  foi  this  length  and  aeios.®  an 
average  vvidtl)  of  IS  feet,  llie  aver¬ 
age  grade  of  .*10.15  per  ton,  .\  sig¬ 
nificant  feature  in  loiineei ion  wiili 
Ilie  developnieiil  is  that  the  ore  lie.® 
west  wal'd  Itcyoiid  a  cross  fault  indi- 
eatitig  tlial  tile  fault  lias  not  detri- 
tneiitallv  iiffeeled  ore  deposition. 
'I'his  fact  o|)ens  inteicstine  possibil- 
itie.®  fDi'  the  eoutinuance  of  ore-find¬ 
ing  for  an  indefinite  distant'?  along 
tlie  ore  zone. 

Lxclu.-'iv  e  of  tlie  new  oj-c  seeiion 
being  open(  (l.  a  eoinbined  ore  lengU) 
of  659  feel  has  been  developed  on 
till'  lliii'd  level  wp.st  of  the  shaft 
711 


No. 


Vo.  f* 
No.  10 


No.  12 
No.  !8 
No.  H 


Footar# 

2tM  6'  to2l'* 
21*’*'  to  ?’’l  * 

i2r  »o22a 

223  1022.V 

22o  »o22; 

227  ?»'  to  228’  3 
22*  5  to  230  10 
280'  10  to  231' M 
281'*'  to  288  8  ' 
283’ 8  to28.V 
28.V  286  8 


fiuncA* 
r***  tOH 
.80  2* 
4  *>} 
2  h$ 
O’. 

2  <*8 


41  28 


C'bfMV't'  \^l^eK  the  brands  dI 
'*ld  fit jl)li-lird  di.si tiler.'®,  and 
\()ii  maN  It'll  sUir  that  \ou  .ire 
•^elliii^  lip  Ime't  Hiialilv  at 
I  ('as< >11.1  l>li'  |)i  li  e, 

\V(  ret  oiiiiiit  ml 

C 


91  n, 

"I'his  gives  an  average  of  over  |ii 
oiinte.®  aeros.®  17'  9". 

"No.  LI  hole  gave  the  followin'' 
resulls; 

(i.'ld 

ouni  64  i»rr  loii 


No. 


No. 


No.  in 
No.  11 
No.  12 


4  4. 

0  17 
0  01 


to  Ififi  6 
to  191 
to  2^4 
’o  266 
’o  fi 

6  to  290 

2}?0  lo  2iir 

-•  2  6"  to  « 


2st; 


"‘.Nothing  comparative  with  .Vo.  18 
hole  was  found  on  the  surface.  The 
6  ft.  of  vv  hkh  has  romc  during  I  i^h'oetor.®  would  like  lo  point  out  thal 
tlic  current  year's  work.  This  plus  i  ^ocli  returns  iriii.v  be  cou.sitl'ered  ah- 
(he  .529  ft.  of  ore  length  opened  dnr- |  *4ot  only  for  this  propcrlv 


K'la 


Jt- 

/.  ‘  'V;  V  /■  ? 

/MSemiri' 


ing  the  past  few  months  on  the  4th  j 
level  west  eonslitute  the  mine's 
most  important  developments  tlii 


but  in  the  history  of  gold  mining.  A 
great  deal  more  work  will  have  to 
be  done  before  the  true  nature  of  tli? 


^(</r  >/ 

iHiiunii  nii*J 

tint 


year  and  they  liave  stib.staniially  en-  ;  Pt'or^erty  is  found.  In  this  eonnec- 


i  larged  the  general  ore  picture. 


lion  independ'sul  engineering  advice 
i.s  being  sought." 


la  I'ted. 

Ill  order  to  inierseet  the  oie  be¬ 
low  llie  280-ff.  Itoi'izon.  a  (losscut 
is  being  driven  approximately  80  ft. 
ro  the  west  where  a  drill  will  be 
set  up  and  drilling  started  as  soon 
as  possible.  Drilling  will  tilso  he '  Tj 
'lotted  shortly  to  sernre  fun  her  in¬ 
formation  in  regard  to  porplij  ry 
vvliirh  was  located  some  21)0  ft  we.«i 
of  present  ore  zone  in  earlier  drill¬ 
ing.  This  section  of  the  properly 
offers  interesting  possibilities. 

Officials  state  tliat  m  sinking  tlie 
piitnp  a  2-ft.  quartz  vein  was  dis- 
rlobcd  and  while  \;iIup.®  are  low  the 
vein  Is  ronstdered  promising.  In 
addition,  porph.vt.v  was  also  eneonn- 
lercd  in  the  winze  vvhieli  will  receive 
further  attention  in  near  future,  .f. 

G.  Sippreli.  formerly  assistant  man¬ 
ager  at  Tobilrn  Gold  .Mines,  lias  Iteeii 
appointed  mine  .superintendent.  I 


an  exeliaiige  of  2i)i)  new  .sliaie.®  lor  I 
old  share. 

BRE  HEI  Ein’S  \T  'I  RUI 

Ore  receipts,  in  tons,  tii  llie  t  On- 
solidated  Mining  A-  .Smelting  1  o.'s 
1'rail  smelter  foi  the  period  from 
.Nov.  8  to  11.  inclusive,  compared  w  ith 
j  the  cori  (-spondinc  perl'id  l.sst  year: 

1936  1935 

9.615  10.714 

761  6-1:) 


Minto  Gold  Produced  r\  e-  •  1 

$21,376  During  October  1  Improvement  In 

Assay  Results  At  Glenora 


•  ompanv  s  mines 
Other  mines . 


10.376 

receipts 


11.363 
for  the 


Ilic  aggregate 

period  from  .lau.  I  to  Nov.  H,  offers 
the  follow  ing  comparison  vvitli  thci  her  will  show  the  results  of  the  liigh- 
same  period  of  last  year:  er  grade  of  ore  now  available  in  the 


Toroiilo  Bureau  Tilt  Financial  Tiniea 

'I’oronio.  —  Gross  |)i'oduction  at 
Minto  Gold  Mine,®  for  ’the  ni’inili  of 
October  amounted  to  $21,376  from  i 
Iho  rnillin.g  of  3.422  tons  of  ore,  ae- ' 
cording  to  an  official  stulcmt  nl  i.®su 
ed  Ivy  Wm.  Warner,  president.  Net 
profil  before  provision  for  deprecia 
tion.  depletion  and  mineral  Itix.  totul- 
Ifd  *2.682.  Tliis  ronipares  with  oui- 
puL  in  September  of  $26,353,  when 
net  amounted  fo  $4,891.  but  offcitils 
of  the  company  expect  that  .Novem- 


Tororvlo  Bureau  The  Financial  Timea 
I'oronio-- Glciiora  Gold  Mines  an-' 
noiincos  that  Harrj'  Ilopkiuy,  prom¬ 
inent  Kirkland  I>ake  reologiat,  har 
.ioiucd  the  technical  staff  of  the  coin- 
party  as  consulting  gcologit  ♦.  La'"®  -  ^ 

repeij  B.  Wright,  51. E..  it  the  com-' 
pany  .®  consulting  engineer,  and  C.  A  j 
New  ton,  51. E.,  is  the  company’s  reci- 1 
dent  manager. 

Drifting  west  on  the  vein  on  the 
I5l)-ft.  level  at  Glenora  is  progresb-  ' 
ing  with  a  definite  improvemeni 
show  11  ill  the  assay  results-  The  last 


SEAGRAMS 

OLD  RYE 

10  02.  .85 

25  02.  ‘2.00 
40  02.  ‘3,00 


ROBBIE  BURNS 

LIQUEUR  WHISKY 


i302.‘1.15 
25  02.  *2. 1  0 


Coinpany's  mines  I19.119  420.!il7  slope  on  llie  5iiil  level.  I'he  mill  is  !  assay  returns  t.-)  the  Toronto  office 

Other  (nines  .  25.660  56.715  operating  at  iniiid  1 2"  tons  da  ilv  wit  li  '  .show  values  up  to  $!i.10.  While  no. 

milllieiids  !i\ ei  iigiiiL'  a|i|ii-i\iiiiaiely  widths  have  been  received  from  the  j 


VICKERS  GIN 

25  02. ‘1.80 
40  02. ‘2.70 


177. ♦>‘►2  .1  11/,*;.  jn‘i'  hm. 


pKMioriy,  this  from  wlilrli  tbes** 


CO  16 


DltriLLlRS  CORPORATION  LIMITCB 
MONTSC*. 

J09CRH  t  SEAGRAM  A  SONS  LIMITCO 
W.rcSLOd  3ST. 

IJiM tillers  ^in^e  IS57 


MAINTAIN  AITIVE 
TRADING  DEPARTMF.NTS 
SPECIALIZING  IN  MSILD 
AND  ENLISTED  CVNADIVN 
MINING  AND  IMIISTRIAI 
SECURITIES. 

Oiiv  statisticul 
’<f>uld  he  pleased  tn 
•'ftsuer  inquiries  re- 
j;*i>'cling  iilf  claim 
of  securities 


\  F.J.  CRAWFORD  &  CO. 

I  MEMBERS 

I  Toronto  Stock  Exchnnfw 

1  SV'innipeg  Gritm  F.iichiinirR 

I  C^rediRn  Commodity  Exchange  Inc 

I  II  Jordan  ^irrcf  -  Toronto 

I  Blfin  2201 


Gunnar  Gold 
Mines 

Limited 

Attractive  Junior 
Gold 

Wvile  fot  our  t;i>ialy5i.« 
MEMBER.S: 

TORONTO  STOCK  I-.XCHANGE 
MONTREAL  CURB  MARKET 

Bain  Pooler  &  Co. 

St.  James  St.  M « 
WONTREAI. 

RLateau  7811 

Topbnio  Office  Bain  Bldt-  B*y 
Quebec  City  Office;  72  St.  Peter  St. 


SKOOKUM 

Gold  .nines  Limited 

^cllV«Iv  developing  a  group  of 
^  '-iialms  adjf>ining*  on  Ihr  west 
'  h  • 

RED  l..\KE  GOLDSHORES 

property  in  the  P.UD  I.AKIi 
rniOing  area 

Centulting  Engineer.: 

MINES  SELECTIONS  LIMITED 
Reeidenf  Geologi.t: 

J  O.  TURNER.  8.Sc.,  M.Sc. 

Dead  Office 

Sn  Ray  St,  —  AD.  »1«8 
Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

N.w  Mine*  Financed.  Managed 
and  Developed  to 
Production. 

4S  King  Street,  Eaat, 
TORONTO.  CANADA 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


I 


DEFINITE  TREND  C  GOLD  PIONEER  OUTPUT 

^'lipped  Lo  Iho  mint  as  production  v*  vr  w  evraaa^*.#**  vv  a  a 

ON  THE  MINING  CUTS  RICH  ORE  AGAIN  OFF  BUT 

MART  LACKING  -  s;'. AT  1200  FEET  DIVIDEND  IS  PAID 

_  recovciy  u  ill  he  spniewhat  lowei' '  I 

Pricoa  Generally  Lower  With  underRi  ound  ro  usr  l  apvrs,  and  Intersected  in  Sinkir"  Shaft  to  Handling  Large  Volume  DeveK 


O’BRIEN  GOLD 
CUTS  RICH  ORE 
AT  1200  FEET 


PIONEER  OUTPUT 
AGAIN  OFF  BUT 
DIVIDEND  IS  PAID 


Several  Isolated  Issues  at 
Higher  Levels 

O’BRIEN  GOLD  FEATURED 

Price  erend  on  the  t.anadiaii  min- 
I  ing  markets  during  the  week  under 
review  moved  generally  lower,  with 
the  exception  of  a  few  secondary 
•  and  Junior  gold  issue.s  which  regis¬ 
tered  good  gain.«  In  all  groups 
!  losses  were  in  the  majority  although 
dcflinos  were  not  heavy.  Senior 


additional  slopes  are  being  openid 
up  lo  feed  ilio  i  nlai  ged  tonnage  <>r 
3.SP  tons  per  day. 


1500  Foot  Level,  Report 
States 


opment  Ore  While  Proceed¬ 
ing  With  Deep  Program 


ARNTFIELD  GETS 
NEW  OREBODY  ON 
DIFFERENT  LEVELS 


PROGRESS  AT  CLINE  MINE  NEAR  FUTURE  UNCERTAIN 

’['he  following  pffiei.al  vlatcmetn  Vancouver  Bureau  Tha  Financial  Tim*, 
was  issued  this  week  hy  ,i.  r,.  [tick-  \anroiivri-.  —  .\ew.s  uhieh  th, 
inson,  vice-president  .vnd  general  raining  industry  had  been  .vnxiou.sit 


mcnagcf  of  O'Brien  Gold  Minos; 


waiting  for  was  given  out  hy  Pin- 


"Vein  No.  1.  which  to  d.ite  has  tieer  Gold  .Mines  diretitors  la.si  week. 
becT)  the  most  spectacular  high  grade  I  file  dividend  of  JO  rents  a  share, 
producer  at  the  O'Brien  Gold  Mine. !  quarlcrl.' .  will  he  cnntLnueo 

has  been  intersected  in  oiuting  the  '  fei'  the  current  riuarier.  although 


golds  led  by  Pionear  moved  general-,  Information  Indicates  the  Possi-  station  now  being  established  at  the  l”'hduciion  has  continued  downward 


ly  lower  with  the  exception  of  Teck  ( 
Hughes  and  Wright  Hargreaves 
which  recorded  slight  advances.  .Ua- 
cassa  stood  out  in  the  secondary 
r  golds  along  with  San  Antonio  to  fea- 
*  lure  their  group  which  was  gencral- 
l.v  weak.  Six  new  highs  among  the  | 
i  junior  golds  along  with  a  few  olh-  i 


bility  of  Big  Tonnage 
Occurrence 

MAY  ENLARGE  MILL 

loTonio  Bureau  The  I'inanclal  Time* 

Toronto.— ArnUield  Gold  .Mines 


I.JtiO  foot  level,  in  connection  w iih  j  being  i?I7l,i'no.  enm- 

sinking  the  main  shaft  front  1.01J  tolPtired  with  $I8S.OOO  ilie  ptcviotif 
1.500  feel.  I'he  shaft  .is  now  down 

I  ■'-«  Pioneer  has  been  obliged  to  handle 


J.  E.  GKASETT  EO. 

.Member^  Thp  Toronto  Stork  Eschango 
.302  BA^  SI.  VI A  verier  4781  TOHONTO 


BHA.XCH  OFFICEi 

-R22  Itimdas  ''I.  .  al  ilrintzmon  Ave..  Ju^ll67 


RONDA 

GOLD  MINES  UMITED 
Important  Developments  now  taking  place. 

Consult  your  nini  broker.  »r 

CARDIGAN  SECURITIES  LIMITED 


"The  vein  was  itiiei .-ecied  m  the  ”  ‘.’"'S*’  'olume  of  development  oietl  Sterling  Tower 


I'.L.  somt-n  .v4'.:i> 


TOROSTO 


cr  stock-s  were  the  issues  lit  show  large  scale  program  of  evi'Ioration 
strength,  while  the  group,  otherwise  i  development  is  ofticialiv  i  cpori- 
was  caster.  Ixtsses  outnumbered  the;  to  have  ic.sulird  in  the  discovery 
gains  among  the  base  metal  section  |  of  an  entirel'  new  itiehodv  on  both 
while  silvers  were  mostly  lower,  n.s  |  ihe  .52.)  and  ([7.5  ft.  levels  sotne  riis- 
•were  the  holding  •companies  cixcept  lance  past  of  the  .\o.  :[  sh.ift,  while 
for  a  couple  of  Lssues.  Oil  and  gas  the  full  dimpitsions  .of  ilip  new  ore 
issues  slipped  off  generally.  rom.Tiri  lo  he  disclospd  hy  further 

The  Toronto  Stork  Exchange  in-  work,  sufficient  information  is  ,vl- 
dex  of  20  golds  declined  1.7t  points  rc.vdv  at  hand  to  indicate  that  it  i.s 
to  141.00  mid-week,  vvhilc  ilie  index  't  big  tonnage  occnrrcricc  witfi  pos- 


statiou  It  feet  north  of  the  shaft, 
showing  high  grade  whcic  cut  Sub- 
,  .scfHiont  slashing  to  the  west  shows 
!  thi.s  high  grade  to  continue  and 


I  while,  proceeding  with  its  deei>-lev  el  > 
piogramme  and  this  is  teflected  in 
the  diminished  reiums,  [low  long  -  -  - 
the  mine  will  be  operating  in  this  values  to  date. 


An  advance  of  ap- 


would  indicate  not  only  dovv  n ward  '  .i'"  "V*''  proximately  too  feel  has  v  et  t 


confinnilv  but  suggests  a  consider-  '^""•'rd  f  .[ames.  made  to  get  beneath  ilip  ore  on  the  ■  !■■■  ||  |1 

•ihio  lonntheninir  nut  of  the  "  hich  '  hill  he  sav  s  that  the  valuP.S  17.5  foot  level.  In  the  .No.  J  .-liall.  the 

able  lengthening  out  of  the  h'Bb  j  ctm-  north  vein  on  the  175  loot  level  ha-  . 

Th  Ve*'”TNiithcV"'dc?eio'lmpm  ^  e.x'pndcd  an  additional  lij.-i  feet  •'»  bijfffof  mine  as  the  result 

nTs  aw";  the  -.no,  alit.cd  vein  materia!  of  DUtstandinp  0,e  dPvelOp- 

sinkinr-  ;  This  IS  taken  as  a  favorable  mdtea-  .wider  than  the  drift,  as.sa.vtng  ments  dllHn.C  the  past  two 

Begat  ding  the  f  line  l.akc  Gold  However,  the  riireclois  realize  that  foot  level  has  been  cMondcd' 57*1  feet  which  makcs  pos- 

propeft.v  Air.  rt.ckinsoii  sav-.  ■  ,),e  present  dividend  rate  cannot  be  „n  seven  leei  of  ore.  a.sssying  S7.:;o  1 bcins  taken  to 


ALGOLD 


...  sa.v.  vr.  a.  >•  .7  .v-.v..  Ml  1 1 1  ^  1 1 1  >  1 1 1 1 1 1 T  J  iu  I ’  1 1  \  ’  I II  VI  « z  u  I  ^  I  ti  1 1 U 1 1 1  ^  iflv  CUrVClOp* 

is  taken  as  a  favorable  mdira-  .wider  than  the  drift,  assa.ving  $<.'10  nipnts  dlll'in.U'  the  past  two 
‘  per  ton.  the  south  vein  on  the  :125  mnnib-: 

weve.r,  the  riireclois  realize  that  foot  level  has  been  rMended  57.1  feet  Tui  ’  Biakcs  pOS- 


of  2(1  niisceiliiii'Cous  mine; 


vvcil  l)oyoi)(l  those  ilet< 


off  2.73  potni.s  to  174.98.  -Share  vo!-!  mined  so  fat  .  Ore  from  Ihree  devol- 
I  ume  for  the  week  vvas  ahour  ihe  opment  faces  is  airpad'  being  drawn 
same  as  the  previous  week  siunv-  for  millfecd.  and  V.  .\  .lames,  resl- 
'  ing  an  average  of  .-ibout  l.50‘t,u(ii)  I  dent  oiigiueer,  icporis  three  stopinc 
I  shares  dally.  places,  .one  on  the  525  iind  two  on 


'oust itirt ion  woik  involved  m  '  coni inued  with  ptodticiion  contini;- 
r'duippiiig  Ihe  Cline  l.akc  property  mg  cornparalivelv  |,,w.  Iiividend 


Apiiioxiniiiti'^y  iJ" 


'  .  ■  . "  ^  comnarauveiv  u,\, ,  lovincnn  ,„c  is  now  cxi.o.  ed  5.n  tins  vein 

with  buildings,  maclunery.  equip-  policy  wMI  be  based  tn  future  on  ,;ood  ore  lengths  In  both  shalts  ar. 
inent  and  water  stippiv  is  well  m  jhc  proposition  that  cash  re.scrve.v  '  dcvciopcir 

hand.  Tlie  shaft  is  now  down  10  feet  will  not  be  allowed  to  fall  below  '  1 _ _ _ 


iiitd  is  awiiitinc  Ihe.  erection  of  85 :  $1,100,000 


,  ,  .  ,  o... .......  . . . -  Pi.ivu.uuv  I'he  present  reserve,  .  ,  .  ...i 

p,. ices,  one  on  the  .jLj  and  two  ou  [,padframc  by  Dominion  >  nlthough  reduced  bv  payment  of  Ashton  Long  Lac  Plans 

T  .u*'  --'S  work  prog res.sps  ;,„d  the  installation  of ;  current  dividends,  i-  vv  p!I  within  rAo.,olrtr 


Pioneer  at  New  Low 


Decline  in  v;alU3  of  production  at  and  the.  picture  unfolds  it  may  fur-,  ,,„i,„ing  and  cotnpressin.g  ,  that  figure ;  hut  it  i.s  obvious  that 

Pioneer  Gold  Mines  of  B.C.  wa.s  ic-  j  ntsh  ground  tor  the  enliirgcmcnt  of  emupmenl.  Electric  powei  has  al-i  unless  pro<iucfioti  values  take  nn  iin- 
flecied  in  the  stock  moving  to  a  new  ,  he  mill  which  i.s-  the  objective  of  i  hern  installed.  1  expected  jump,  the  next  dividend 

low  for  the  year  of  $o.50  and  suffer-  !  the  proHont  campaign.  ThrmT  iiundrpd  w 


Extensive  Development  ^  ,,e  .e^,  tp 

■  —  reelslered  slinrelinblers  or  others  in- 

loroMio  n.ir.au  ri,«  f.n.nuai  runt*  feresf.ul  in  Ihe  progress  of  the 
Toronto. -  Ashton  l.nng  l.-u  Cb)ld  ;  operation. 

Mines.  I,td  .  h:is  been  formed  to  I  ,  ,  .  ,  , 


feet  of  I  ially  increjLSo  produc- 

s  vein  (ion  thvoiicli  mill  onlarRcmenf. 

Its  .111  lull  defalu  of  these  development* 
Hnd  their  impGrations  of  farther 
tnbte  growtlt  are  eoutaJned  in  b'i 
otfirlal  report  going  forward  1« 
.  shan-holdtws. 


Three  liundred  thousand  tons  of  will 


■  ^  cents  for  the  week.  first  intimation  of  the  new  ore  j  f,|.p  heen  indic.afed  by  surface  through  a.  period  such  as  I'ioncer  i 

I  ,  Other  issues  to  register  ileelincs :  was  tiirnishcd  hy  pilot  diamond  drill- ■  and  close  diamoml  drilling  i  dow  encountering,  a  year  .ago,  and 

among  the  senior  golds  were  Bra- 1  ing  ahead  of  the  525-ft.  level  work,  j  a  to  a  vertical  depth  of  Jt'O  feet.  ’ !  dividends  wer*'  sii.spended  aliDgeiticr 

lorne.  Dome,  Hollinger.  aud  .MeIn- 1  .Additional  holes  to  expkirc  depth  _ _  for  several  months 

tyre  while  Lake  Shore  remained  |  possibilities  found  the  ore  extend.ng  ,  ^  I  I  izr  .SItuaUnn  iniportaul 

unchanged.  M  right  Hargreaves  up  la  downwards  to  the  next  level  at  875IPA  Ia1|  Pkll  I  hUh  ■  .  .u  o 

I  cents  and  Teck  Hughes  5  tems  were  ft.  The  drift  on  the  latter  level  up  .  uA  Jnll  IXCil/  LAAvL  1 1  iTiT's 

'  the  only  strong  issues  in  this  group,  lo  this  point  has  been  below  average  -  m  ,,  "  \  •  ‘ 

1  The  performance  of  .Macassa  among  in  its  ore  results,  but  a  diamond  41)1)^  TO  HOI  filNfiS i  Brttish ‘ ('oTuTbiaTo't  sTeiTTevT 
ithe  secondary  golds  was  the  out-  dull  hole  followed  hy  a  .*hort  cross-  rtl/Uj  lU  nULUInUJ  J’  and  dT.T,  Tine 

islanding  feature,  rising  to  a  new  cut  driven  ,o  the  south  found  the  -  In  "he  uov har^^ 

high  of  for  the  current  year  ore  proving  that  the,  drift  had  been  Acquires  17  More  Claims  in  Red  j  clusivelv.  The  trend  of  Pioneer 

and  recording  a  gain  of  b»  cents  fot  p^tallcling  the  orcbody.  i  _ u/uu  o  it/i......  isior  u  hao  mriiipm  eri  ibo  w  iioie  of 


RAJAH  RED  LAKE 
ADDS  TO  HOLDINGS 


j  and  recording  a  gain  of  b»  cents  for  |  paralleling  the  orcbody. 

the  week.  San  Antonio  and  Premier  !  The  ore  has  been  cut  at  seven  dif- 
tweie  Ihe  other  issues  to  show  1  fercnl  points  in  drilling  indicating 
I  strength.  Losse.s  of  approximately  25  |  a  40(l-fi.  ore  length,  an  average  widih 

i  poinus  were  registered  by  Central  I  of  12  ft.  on  the  ,52.5-ft;  lecel.  widen-  '"ronjo  ourcau  in»  nuanciai  umaa  ^  vigorous  exploration  iirogramme.  bv  stripping  and  test-pitting,  to  ■ 
I  Patricia,  Coniaurum  and  Toburn,  j  ing  out.  t.o  2n  ft.  or  lieiiei  on  the  Toronto. -Originally  organized  to  ^  ,.iogs(,„|  ,||  ivon  to  gelher  wiih  diamomi  drilling.  .Sim- 

I  while  Pickle  I'low'  lost.  55  points,  level  below.  Iis  po.ssililc  exiensions  acuuire  II  riairns  in  the  Bed  Eske  south  fiom  the  cast  end  of  11  '  ilar  gcologieal  eonditioiis  are  said  to 

I  Declines  ranging  from  '.a  to  lOpoints  a'oove  and  below  these  hoiizons  re-  district.  Uajah  Red  l.ake  Mines.  Etd-  ifvpi  to  explore  a  large  seeiioin  of,  exist  as  on  adjoining  properties, 

j  were  made  by  Beattie.  Buffalo  z5n-  main  to  be  he  v-.\idored.  In  under-  **•**'  ^'iice  acquired  an  option  ou  E  pioneer  greenstone  to  the  south  and  On  completion  of  the  present  ftn- * 

kerite.  Cariboo.  Little  Long  Ijac.  Me-  ground  vvork  S<t  feet  of  advaucemcnl  additional  claims  vviih  two  more  now  of  the  present  workings.  An-  aneial  agrccnieiii.  sufficient  funds 

Watters,  Slscoe  and  Syivanite.  |  in  oic  has  been  tnade  on  the  525, 1  ''i  process  of  being  added,  which  other  crosscui  is  being  driven  into  j  ghoiiUI  be  available  for  diamond  , 

Juniors  Make  New  Highs  j  while  on  the  (i75  the  crosscut  is  just  "hen  cvunpleied  will  give  the  com-  tpo  t  enirnt .  iiai  i  of  t'nc  property  I  ;j„(j  jf  rosults  arc  encourag- j 

News  of  O’Brieii  Gold  cutting  high  i  nicely  iniz)  the  oecunence.  Drifting  '  Ptuiy  a  total  of  !tl  claims  of  approxi-  from  5  level  and  lateral  veins  dis  .  mg  shaft-sinking  will  then  coni- 1 

grade  ore  on  No.  4  vein  al  1260  ft.  *  here,  both  wavs,  will  cuiue.  on  com-  maf.ely  1.200  acres.  Surface  explora-  covered  in  the  lower  section  of  the  nicncc 


Lake  Section  With  2  More 
Likely 

oronto  Bureau  Th*  Financial  Tlmae 


i  Tvow  encountering,  a  year  .ago,  and  acquire  and  dcveloii  a  grout)  cl  27 

!  dividends  wv"'!*'  suspended  aliogeitier  claims  comprising  aiiproxiniafely  a 

for  several  months.  I.OSO  a<  ’cs  ad.ioining  Hard  Rock  ' 

•SltuaUon  Iniportatil 

,  ,  #  ,1.  r.  Little  l,ong  l.iu  area  I'.xtensive 

Itnporianee  of  the  Pioneci  siiua-  ...  ,  ,  ,  .  ,  . 

tion  is  due  to  ,he  fact  tha:  it  has  =^"’>pp.ng  ami  trench, ng  has  been 

•been  the  majoi  gold  operst.toti  n,  ‘"y  "•»'  t«r->pertv  to  de-  _ 

iBriti.sh  Columbia  for  several  vears.  '■•"■lalioii  and  geology  i-— 

I  being  the  largest  and  deeiiesi  mine  t^round  Results,  accoi  ding  to 

in  the  province  handling  gold  c\-  officials,  liavc  lioen  sulticicutlv  fav-  — 

.  clusivelv.  The  trend  of  Pioneer  "’ariuu'  furilior  w  oi  k  and 

I  stock  has  inflnrnced  the  wliolc  of  jin  agg-ressiv  e  dev  clopmeiit  campaign  n 

■  the  board  in  cohsi  exthangos  for  a  planned  to  commence  imnicdiatclv  I 
long  lime.  proposed  lo'ciiny  /mi  further  J 

i  The  company  is  proiceditig  with  snViace  cxplortition  to  bo  followed 


VtMress  n  simple  r«*|ne*-l  lo 

ALGOLD  MINES 

Limited 

I.')  Itirhniund  Si.  . 

Toronlo 


Tiansportat^ 


lev'S!  FCDt  the  stock  soariug  lo  p-  plotiF*n  ot*  Ihc  ci’t>sscui.  non  nas  neen  carneo  oiii  on  int^^nitnc  are  oeiiig  drilieo  on.  I'ho  tonip*Tn>  (apnali/rti  at 

new  high  of  $3.45  over  last  week's  i  Some  sections  drilled  laii.ge  up  to  Protind  since  the  formation  of  ihei  Expenses  of  the  mine  m  October  i  ;>  (lon.ppp  .sha'^es  of  $1  par  vatne.  of  | 
close.  ether  junior  gold.s  to  make  I  $16.0(1  per  ion  hut  the  iiuijoriiy  of.  comiiany  and  ro  date  thirteen  inter-  wire  $77.0iK1  before  deduct  mg  deple-  '  j  loii.nuu  pooled  shares  are: 

new  highs  for  the  week  were  Dark-  ■  saniple.s  taken  liotli  in  drilling  and  fsting  sliovvings  have  been  uncov- ,  l ion.  taxes  and  depreciation.  Ihls  is  ( 


tion  has  been  carried  oiii  on  the  mine  are  being  drilled  on. 


,  water.  Federal  Kirkland.  Astoria,  '  development  suggest  a  conservative  •'''fd  varying  from  2  to  110  feet  in  I  virtuallw.  the  same  as  in  September 
!  McMillan  and  Sladen  Malurtic.  Bid- |  average  between  $5  and  $6  a  ton  w  idth.  An  oeeiii  rence  identical  in  ;  The  peak  production  of  the  yeai  a 


LISTED 

AND 

UNLISTED 

SECURITIES 


0?UF.8i  EXteuitP 

ON  .ALL  EXCHANGE.' 

BOARD  ROOM  FACH.ITiEr 

DIRECT 

nr !  V  A  I  E  WIRi  g  1  O 
tORONlO  *  NC*.'  VOR'. 


McFETRICK  &  CO. 

Curb 

C.Rf«BdlBR  Comf«odlt7  EnchBiiSf.  Ine. 

132  St  James  Si  .  Montreal 

MArquBU*  7715  • 


TRUE 

FISSURE 

MINES  LIMITED 


Two  DiRmotid  DriMs  in 
contintinus)  operation 
with  cncourdigin^  r«. 


THREE  GOLD 
PROPERTIES 

ASK  YOUR  BROKER 

Or  Cull  I  * 

477  Nl.  ITaiiculs  Xiivier  SI. 
.Moiilrenl  H  V.  |.>SS 


BREN60LD 

MINES,  LIMITED 

Special  Inf ormation  on 
Reques t . 

H.  N.  Hansen  &  Co. 

LIMITED 

ELgin  fiioG 

<17  Vonge  SC  roron(.(),  lint. 


■  good  Kirkland  wa.s  higher  on  fair  — —  — - — 

j  turnover.  Hard  Rook,  an  active  issue  St.  Pierre  Cadillac  Gold 
was  down  about  35  points  while  i  r%  .  t—  i*  ki  \r  • 
j  Cons,  chibougamau.  Pamour  and!  Keports  Finding  New  Vein : 

]  Moneta  were  off  .similar  amounts.!  - 

'Can.  Malartic.  Glenora,  .McKenzie'  Officials  of  ;[i.  I’lerie  ladillac  Gold 
I  Red  [.rfike.  Perron.  Powell  Rouyn.  !  Mines  rcpoii  that  a  new  vein  was 
,  Preston  Last  Dome  and  Stadaenna  i  |•eccnll.v  uncovered  on  ihi>  property 


appearance  with  the  .Madsen  big  ■  Pioneer  was  in  .Januitrv  vvlitni  the 
lireak  was  disclosed  on  the  south  end  '  total  vva.s  82,0. 0(lu 

of  the  properly  about  iwo  inouth.s  •  - _  ~ 

ago  shovvin.g  massive  mineralization  i  Aldermac  Mine  Overhauling 

i  Mm  to  Resume  operations 


Hardrock  Is  Increasing 
Capital  to  3,000,000  Shares 


Can.  Malartic.  Glenora.  .McKenzie '  Officials  of  .St.  Pierie  l  adillac  Gold  ,  showing  has  been  stripped  fot  200 1  v.  i-  r.olfi  vimes  Limited 'ai  ii  meei- 

Rcd  I.ake.  Perron.  Powell  Rouyn.!  Mines  repon  that  a  new  vein  was,  f  -  at  last  report,  and  rock  trenches  .Vldermae  t  opper  for-  ing  held  Nov.  20  a'uthoVized  the  in- 

Preston  Last  Dome  and  Stadaeona  i  recently  uncovered  on  ihv*  property  .  f'o  ™ss  the  break  so  Off  uals^of  A^  ..ompany 

all  suffered  losses  of  similar  .  desv-ribed  a.-  lying  :n  the  centre  of  i  f'**!-  'bunnel  sampling  can  be  cat- 1  poraDanv  s  propeitv  and  report  fi'mii  ihe  present  2..5eo.ooo  shares  to 

amounts,  "ashota  slinued  to  a  new  !  :.n,i  ........i.ic  .,f  ned  out  below  the  surface  oxtdiza-  T.«e  company  .s  prop*,  i.v  '  'epoit  i .  . . .  . . 


I'oionto  Guiemu  Thr  Financial  Time* 

I'oiouio.  Shareholders  of  Hard 
Rock  Gold  .Mines  l.imttcd  ai  ti  meet¬ 
ing  held  -N’ov.  20  authorized  the  in- 


,  amounts.  Tashota  slipited  to  a  new  !  Cadillac  lovvn.ship  and  .-onsisis  of  2:1  '  leri 
I  low  of  12  earlier  in  Ihe  week,  but  '  claims  bordered  on  north  b.v  t  ciitral  '  ''r>n 
recovered  later  lo  .show  a  gain  of  j  and  Wood  radillac  and  Amin  Gold: 
j  1*4  point,s  for  the  week.  I  .Mines  Preliminary  vvorliiiiEs,  it  is  P*"' 


poration  have  returned  from  :i  V  isii  to  cre.tse  in  capital  of  the  company 
the  corapanv’.s  propeitv  and  report  from  the  present  2..5eo.ooo  shares  to 
that  overhauling  of  the  mill  is  wol!  ;  :j.0oo.00u  .•/hares.  Rights  for  the  new 
iindervvav  The  mine  is  bsilis  PIC-  stock  will  be  ottered  oil  Ihc  b.'isis 


I’reseni  indications  are  thai  ihe ;  und®*’"'*'-''-  I'he  mine  is  bsing  pie 


has  ..uisisted  of  .-iiiiace  ircnclni.g.  ground  pans  which  can  hoisted  ut.iM  >l>-  t=tze  of  ihe  propo.sed  mill  A 

sinpping  of  rock  oiiiei  ops  and  pros-  -r.  I  .  <  tt  i^  present  program  of  sinking  ilie  l">wer  line  is  now  being  eonstni-ted 

peeling  on  v  a  nous  claims,  aeeoi  ding  value.s.  mu.li  sliippiug  as  ‘  ..omnartment  shafi  to  I  ti'5  md  when  tliis  is  compieied  the  sec 

to  the  report  of  [:.  it  (ivset .  ininmg  sdde^ltas  been  done  en^  the  niatn  iJ^in^ZtSlctcd  On  •.  otnpS  -*.1  shah  wi,  be  eo,,,, deled  to  .• 


j  Hudson  Buy  and  Pend  Oreille  ad-isiatod.  Uavo  indicated  iliat  ih'-'  loin*  nrouka  traverse  five  ot  the  uajali 
vanced  to  new  high  s  in  the  Ivasc  showiigg  a  width  i>f  1  t  inches  on  (he  ehiiins.  w-ith  the  former  break  on  the 
rnetal  section,  the  former  rising  to  ■  surface  has  vvidened  to  (liree  feci  Rnjnlt  ground  showing  a  width  of 

a  high  of  38"’:j  and  it  closed  4<hovv- |  below  the ‘siii  fat  e  .iiid  is  iindeisiood  ■'■)  In  ••  "  ire  from  G.  .Mac— 

'  ing  a  gain  of  Ps  ?)oinis  for  the  week  to  be  on  the  lino  of  .Ainm  Gold  ear-  I'lierson.  ot  .Mines  Selections,  con- 

Pend  Oreille  made  a  hi.gh  of  $1.95  |  li-oi  <ind  interest  mg  di.scov  cric.s  suit  ing  engincei  .s.  it  is  stated  that 

and  a  gain  of  10  points  over  last  hixidorator.v  work  done  to  date  Die  Pauloia  showing  on  the  Rajah 
week's  elo.se.  .Aldet  mac  and  N'evvhee  lias  consisted  of  .-iii  faee  iieticlimg.  ground  pans  free  gold  vviih  surface 
were  also  higher  while  Ihc  list  oth-  siripidng  of  nu  l,  oiiici ops  ami  r'fos-  gralt  sami>lo>  returning  encouraging 
erwise  was  weak.  I'ousi  Copper  was  peeling  on  various  claims,  according  value.s.  .As  mu,  it  sli  ippiug  as  pos- 
down  35  poinus.  Sberiiil  25  and  to  the  lepori  of  C.  II  (ivser.  mining  silile  lias  been  done  on  the  main 
Wailc-.A  mulct  15.  .N’orauda  was  also  .  engineer.  .V  piogiam  of  dev  eioiuneni  sliowings  so  that  ilie  vvitiiti  work 

lower  with  a  loss  of  2'.,  poiiu.s  while  ■  is  recotiimeuiled  and  the  reiuo  t  eioi  <  an  iiroceed  in  noi  iqal  fashion 

lo.sses  of  smaller  amounts  "orc  made  :  •eludes:  A  conrprelien.sive  program  of  'dia- 

bv  Chromium,  I'alconbridge.  Towtig-  1  •.After  a  sufficient  atiiouni  of  <ui  mond  Urillin.g  lias  Iveeii  leiommendeil 

mae  and  Base  .Metals.  All  issues  |  face  work  lias  liecn  done  to  outline  to  tie  iitidei  laken  as  soon  as  possible 

were  lower  among  Ihe  silvers  wiili  i1h>  genei-al  geological  Icaiiire'  and  anil  providing  resiili«  fulfil  auiicipa 
the  exception  of  I'eierson  t  <, bull,  t  locate  favioald'  ore  .si  rini  iii'i  and  lions.  tli>'  next  step  would  tie  to 

"hieli  i.s  iliieliangod.  .•Aeiivifv  in  ilie.'/e  Ijave  lieeti  iraeeii  foi  nason  erect  a  mining  plant  aiid  . . . 

■.Mining  Corp.  sent  the  stock  soa  rini;  |  able  length.-:  aiiil  have  been  looptrlv  under, ground  dev  elopmenl 

I  to  a  new  peak  of  .$3,15  and  a  gain  i  sampled,  a  program  of  iiiidi  i  gi  oiiud  - 

i  of  37  points  on  the  week,  siudbur.v  iexpioralion  to  ili.-inioiul  drilling  i-;in  Ossian  Lets  Contract 
Ba.sin  and  I’rosiiector.s  .Airways  were  !  be  laid  down  lo  fellow  .iiul  mvesii-  j  rv  •  I* 

the  heavy  loser.s  among  llie  liolding  !  gat-e  tlietn  at  d<  |ith.'‘  I  ror  L/iamond  Uri  ling 


Panloia.  Coin  I.ake  \nd  Skookum  Pai'ed  for  the  resumption  of  milling  '  of  I  f;”.  f’ J;  * 

1)1  oaks  traverse  five  of  the  Rajah  I  operations  and  the  fir.st  mill  unit  of  "  l 

e.aims,  with  the  former  break  on  the  I  ^0  tons  will  be.  in_  opcrat.on  by  late  J’';:;? j:;,  , 


Rajah  ground  showing  a  width  of ;  I^ecembcr,  It  had  been  annonnecd 


previously  thai  the  m<inu?:cmont,  nn  in.siaUncnis 
account  of  the  favorable  copper  sit-  lii‘>').  and  Hie  .second  hv  I'ebriiar.v  3, 
uation.  had  decided  lo  put  the  mill  l‘'■•'  I’resideni  I  lioma.s  Rea  stated 
into  operation  on  the  hiu^i.s  of  250  that  it  vvill  talce  ii|ipro\onaTel>  an 
tons  per  clay  which  is  the  maximum  other  i  uioiith.-  of  work  to  determine 


llie  first  on  Dei 


suiting  engiiicer.s.  it  is  stated  that’ bad  decided  to  pnt  the  util 
i!,e  1-auloia  showing  on  the  Rajah  !  operation  on  the  ha.-ts  of 


I'iin  iiroceed  in  normal  fashion 

A  eomprelien.sive  program  of  •dia¬ 
mond  drilling  lias  Ireeii  lecomnicndeil 
lo  he  utidei  laken  as  soon  as  possible 


feet  is  completed.  On  •.■oinplelion  of  omi  siiari  w\ 
this  operation,  it  vvill  he  possible  lo  depfli  of  t.iO 
step  the  mill  up  to  5110  tons  per  dav.  joined  lo  Ihe 


depth  of  150  fl  wlieii  o  will  hi 
joined  ID  Ihe  first  .-liafl 


East  Malartic  Developing 
Good  Ore  In  Both  Shafts 

III  reviewing  reeeni  dev elopno  in s 
at  itio  liasi  Malartic  Mine  fur  ilo- 


Olga  Gas  Acouires  1800 

Acres  In  Bowmanville  Area 

'I'lir.iiilii,  (Jiga  (ias.  1,10..  Iiuverr 
cMilh  imrc  Irised  gio;  :iiul  ml  lease- 
oil  .'ipproviiiuilel.v  I.S'iP  al•r■<•..  ip  ihi- 


Ossian  Lets  Contract 


weeks  period  Celoher  liilh  lo  ,|i,.,i,j,.|  ,,f  p,.,w  pi.-himI!,'.  Omi. 


1  companies,  the  former  down  to  and 
iIm*  laller  off  Jl  l.os.ses  ranging  '  Boyd  Ki''klind  Report.S 
from  2  lo  15  points  were  rcaisiered  ...  •  •  /-vi  .  •  j 

b.v  A’eiiiure.s.  l,.iko  .Vhiron,  (Joiiiale.  HiS"  V alUCS  Uotained 

i  Rcad-Aulhier  and  .Aigoina. 

Royalite  moved  down  a  dnliar  fer  Tomni,.  Kurrau  Th/-  |•.|elm.ill  li.ee, 
the  week  in  ilie  oil  and  gas  gmn|i  Tmi'iiiio  In  a  lepml  to  •illn  iais 
while  tile  other  i.ssiies  weie  general  of  I’.oyd  Ivirkland  (io!d  \|  lies  niid.  i 
I.v  easiei.  Calgar.v  and  lidiiionloii  date  of  Nov.  Jlst.  D maid  l-i  Siml.i. 
I  and  Texas-Canadian  weie  down  engineer  in  eliarge  of  wmk  repoits 
j  about  20  points  eacli.  wiili  smallei^  j  that  values  of  .’Tlii.in  Inive  heeii  dis 
;  declines  shown  among  .Ajax,  chenii-  eov’cied  in  ilie  'I'ltoinpsoii  ve.n.  I'he 
leal  Re-search.  Dalhoiisie,  Honiesiend  •  full  vvidili  has  not  lieeii  deiennined. 
i  nnd  Merlomi.  I'oothlll.s  and  Honu' ;  hut  the  vein  lias  a  known  width  o' 

I  Oil  vv.gre  holh  sli,g|itl.v  higher  t!  feet,  lie  reuoris.  Tliis  vein  tia.s  a 

I  ■— - - -  -  proven  leneln  so  far  of  3.000  leei 


For  Diamond  Dri  ling  ''i 

lows; 


tisl.  .1  r.  N'nrrie.  the  g  iieral  in  in- 
iger.  gives  his  eoiielnsioiis  us  fii|. 


Tftronti,  Uitrsin  Th,  bmi,ncl*l  Tin,#* 
'|•oron:l>.  \  emilraei  f’))  diamond 

dri'ting  to  In'  earried  mil  o'*  tip-  D*’- 
tern  low  iisilip  pr  oiei'ty  nf  t|j,s  emii- 
|ian.v  has  been  ,l".•u■(l('d  liv  ()s,./ijiil 
Cold  Vliiii's  and  a>eordiir.'  le  wm  l 
reel  tied  I'roiii  Sialdey  I'ieiniiig.  in 
eli.irge,  Ihe  dr;il  Is  How  being  taken 
in.  Velilal  driitPig  "ill  he  eoni- 
iiietieed  lilts  we.  I. 

I'll,*  eaintniign  is  predieated  ,in  en- 
eonraging  indieai Ions  niieoveied  dii;  - 
ing  siirl'aee  e.vpioralion  earried  on 
lim  ing  (lie  past  tew  months.  Scveia.l 
minerali/ed  ■ones  were  uncovered 


!  ■•the  :Ts  M'a  i"  A"  1  -lic:  lias 
now  lit*.>n  f'viioseil  for  a  tpn'glli  of 
feel  w  ill  (lie  west  fae--  slil|  ie 
m  <•  It  tnis  lieeii  fmind  liiar  tliri'* 
liicli  grade  cross  fraetiires  leave  ihi-- 
one  striking  N.  O'*  deg  C  W'idtli- 
\ar\  ''0111  to  1.5.  feel  w  ith  an  aver 
age  grade  of  <12  per  ton  rii,  vein 
material  is  ihiefl.v  liighD  iiiiiK'ralC' 
ed  grey  (itiaii/  simil.ii  to  the  Sla¬ 
den 

"I'lits  .'.one  is  lie'ng  di  lied  n|)on 
mi  the  :’.2.5  fool  level  with  etiaiie 


emnpriin  stales.  I'iiere  lias  lieeii  no) 
siitniahle  aiti'itv  i|i  tins  'leld  (lin¬ 
ing  llie  past  few  Mimillis  .-iinl  otfi 
•  •ial.s  'if  Ihe  ll•ntpanv  emisntei  ilieni 
s(l\es  fiirtMieite  in  tieili;'  aliie  !••  i.li 
lain  llii-  tdoet.  ..f  .!(  reage 

\v  ii»t:  ,.  M  \  ro  VI.  ,,i  I  i-i  I 


The  |>rai»arty  Bmpr«i» 
Canialidafad  GoM  Minai# 
upon  which  important  de- 
voiopment  «nd  oaploru* 
tory  work  ic  now  in  pro> 
prcff,  litf  cia  milo*  from 
Jockfith  ctation  on  Iho 
C.*.R.  main  lino.  Tho 
Trans'Conada  hiphway 
troverfoe  tho  f  roporfy. 

Comploto  informafion 
concorninp  (hie  oporotion 
ovailohlo  upon  roouo*. 

AD.  TSti 

QIBSON  M.  TOD 

Ineestfren': 

4  COLBORNC  ST. 

TORONTO 


oi  rsirAVPiM.  i'« 

SYLVANITE 

.SISCOE 

KIRANA 

11  rite  for  «ur  laiesl  reilort 
on  these  oiitslniidlgi;  Gold 


R.  C.  HUGHES  &  CO. 

AD  .4:’KS 

«7  NT.,  TOnoATO.  oat. 


•..[[V  ,,r  h  ( Ninitioij'’  •  fsr^l 

T  '  ;  1  i.ii  -  ..f  i  'uii  t  ( -%  I  ci;il 

ItH.  f.%|\  IN  1.411*1  «»>  4|1:N‘| 

‘Ml.MU.'i  fM'*!  .4>'»  HHflltl.M.Al 

(v.*i  .s!  w  .  t  .  ■(  Wy*.'  L'*rl  hv  rjiUJiriian 

fliifiti;;  Sf'pi'Unhf'j  H  lion 

■  mill  -iM'j  I  iiu  II :  ;  fC  iF»tci'rd  th^ 

un-fi  )•'  tho  I  iiMf‘»it 
•  •  '.•’FM.'fi  h\-  ihr»  |NfTri-jn’An  'Rmtaiiii 

'if  I : '  i  f  *  1 1 ' , iluit  lO.Oi'il  funi« 

»i.  t*'.*4  Afl  »  *i.  fioin  I.Uli.SS*' 

«.»r)fvl..»  o*.*r  f’****!  If* 

f.Ti  ()tio|A*r  rit.«L 

n.  |.*'i  «lio4v  (I'.ir 

‘  l>j4>«ons  asi;  r  f  gillln? 


New  Perron  Gold  Mill  Is 


and  ecological  eoiuliiions  and  foi  -  j  f|„,.iujr  work  aud  Ihe  diamou-l 


1V.T  o/v  ^  ^  I  ,  mation  are  reported  identical  wiili  program  is  to  ihor,oughly  test'! 

Now  80  r.  Cent.  Completed!  the  proven  mines  of  (Mi-klan, I  l.ake.  ,ip,,n,  possibilities.  The  holes  have  j 

_  ,  Work  Ik  continuing,  opeiiiug  up  the  !  .spotted  h*  R.  AAV  Brigslock.  ; 

In  a  Progress  Repo;t  covering  op- !  '‘^'b  both  to  the  east  amt  west.  As  i  ramp  hiiildings  are  being  put'! 

'  eralion.s  at  the  Perron  Gold  Mine  for  soon  as  the  dirceiois  are  satistied  shape  to  accommodate  a  large 

I  Ibe  period  November  Isl  to  15fh.  .1.  Thai  sufficient  vvork  has  been  per- 1  rrevv-  jl 

I  P.  Xorrie  ccvncludes  as  follovv.s;  i  formed  on  Iho  Thomp.spn  vein,  a  sub- j  -i-i,,,  jour  elaiia  group  's  situated:  I 
I  “The  new  mill  addition  is  now  80':5  stantial  diamond  drilling  ^umpaign'i  P^,r^.,l^,._Vpkorile.  Am- N 


St -Pierre  Cadillac  Gold  Mines  Limited 


(NO  Pl-KSONAl.  l.I\CILnVl 


True  Fissure  Finds  Two 

Rich  Mineralized  Veins 

Di$coY6ry  ot  two  richly  mineraliz¬ 
ed  veins  running  across  the  com¬ 
pany’s  Dubuisson  Township  proper¬ 
ty  has  been  reported  to  the  direc¬ 
tors  of  True  Fissure  .Mines,  I.td,  An 
exploration  party  is  at  vvork  on  the 
property.  Ou  the  compaiiy’.s  radillac 
I’ownsliip  property  which  consists  of 
tB  claims  adjoining  Riibec.  11  veins 
have  been  traced.  'I'wo  dianiund 
drills  are  operating  on  ilie  pirqieiiv 
iwjd  24  men  are  at  work. 


complete.  All  heavy  equipment  has  will  be  earried  on. 

I  been  installed  except  Iwo  *  filters  - 

:  whicl)  are  e.vpeeted  lo  .'trrive  on  the  Wood  Cadillac  Encounters 
j  property  soon.  Thi.s  unit  of  Ibe  mill  Values  In  Several 

.should  be  in  operation  soon  after  _  _ _ 

I  December  1st.  L  ndergrouncl  work  Toronto  Bure.o.  The  Fin:. ntial  ' 

,  was  done  in  stoping  stope  prepu.ra-  Toronto.  _  Wood  (  adlllac 

I  tion  witii  sevcr.al  drifts  being  driven  encountered  values  la  di 

]  to  open  up  drill  intersections  on  the  .  -n  i..n  ,c 

downward  extension  of  known  veins,  ^rtll  hole  No  I  .xt  ,n  i.*0  1$ 
I  "Raise  32.4  R5  has  inter.socted  the  28a  to  290  feet  according  to  r 


V'Ui  De  rarnou  on.  i  tmidp  are  tJi'iiciiUly  reported  on  :  j 

- 7 -  .  hari'.l  to  carry  out  an  extensive  ij 

Wood  Cadillac  Encounters  ,  gram.  '  i 

Values  In  Several  Holes  i  — - - - -  \ 

_ _ _  ALDKiniAC  (  OFl'ER  LOFr.  j 

Toronto  Bure.vu  The  F'inflntial  1  imr.  -Aldermac  Copper  Corporation  Ltd  .  j  , 
Toronto.  —  Wood  (adlllac  .Mines:  has  nbtified  the  .Montreal  Curb  Mar- j  j 
has  encountered  values  in  diamond  |  ker  that  Kince  Auen.st  31st  last.  3-10,-  i  j 
drill  holo  No  I  at  70.  120.  ISO,  and  '  300  additional  shares  have  been  is- i  | 
285  to  290  feet,  according  to  advices  '  sued.  j  j 


Capital  Authorized 
Capital  Issued 
Pooled 

'  F.'.RLK?  C  KMGH  I' 

I  LLARLLS  ST- PIER  RK 
ROBERT  [..AF'LEUR 
MAURICE  T'ORTtER 


3,000,000  shares 
1 .200,000  shares 
1 ,000,000  shares 

rrebidcivt 
A  lee  Presiden' 
Direrto, 
.gpn  -Thutae'!''«r 


'  324  vein  80  fe4  "bov‘e  ihe  32Vf^t  received  from  .lulius  M.  Cohen,  con-  ■  The  company's  hal.ance  sheer  as  ot  1 1  > 
i  level  where  fivl'  feet  of  excellent  -suiting  engineer.  Variable  values  -’f '  f 
vein  material  is  exposed  54-00.  $6.00  and  .«19.!1a  were  re- ;  al  a  0.61IL6..I  sliarof-  and  an  addi- 


“Uaiso  350  R3  has  been  advanced  turned,  iwih  one  foot  at  289  fi.  giv-i  tonal  a.l.-..000  shares  .ubscr  bed  for  j , 
to  the  175  foot  level,  the  last  GH- feet  ing  1.44  ounce.s  of  gold.  I'he  as.say.si  not  vet  issued.  .  inee  that  ‘‘"ic 
being  in  ore  of  good  grade  whuh  is  from  the  la.^t  luu  feet  of  eore  have'  •>hh-)00  of  the  suhscijbed  shaies  have 
the  dovviiwiTd  extension  of  Ihe  212  yet  to  bo  received,  but  it  is  expected;  heen  i.s.sucd.  leiivin-  a  balance  .ub-j 


the  down  ward  extension  of  Ihe 
vein. 

"Tlip  mill  wa.i  operated  !i9,3' 


that  these  resulting  Hs.says  w  jil  be  scribed  for  but  not  Issued  of  -.'54.500 


ju.st  as  favorald,'  as  tlio 


[I'vssihlp  running  lime  on  2,358  Iona  No.  1  and  2. 


sha'res.  The  total  number  of  shares  |  I 
oiilsiandin-g  in  Ihe  liands  of  the  pub-  j  |L 
lie  i.s  now  3,915,181.  , 


HmcI  fytticf 

Aldred  Budding  MONTitE*r. 

The  Company  is  making  an  intensive  development  ptdgramme 
on  Its  properties  in  Cadillac  I'ownship.  located  about  one  mile 
south-east  ot  O’Brien. 

Shares  can  be  purcliascd  ihrough  your  own  broker. 


NEWS  OF  MINING  AND  OIL  SECURITIES 

I  Over-the- Counter  Mines 

MAPLE  LEAF  MINES 

■  •nnmo  innnAITAf  I from  the  Admiral  Cadillac  |  vrimscea  iviines 

l\  ArrKlIVlII  I  Mines  properties  where  he  has  (Supplied  by  Bain.  Pooler  &  ' 
ItILiLiIU  ill  1  ll  V  I /111  been,  making  a  geological  survey,;  Hid  ,  vf„,tu  Me  09 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  27.  1936 

September  24th  Balance  of  option  OTP  1  M  IllllT  FAD 
fRITIES  been  extended'*to^beccmber  15tii.  wlllAWl  liWl  1  Tvll 

—  Z.  Shareholders  Authorize  GRANBY  CONSOL. 


To  Distribute  Holdings  of  Ar¬ 
gosy  Shares  and  Will  Form 
New  Company 


Toronto  Bureau  The  Financial  Timer 


ADMIRAL  CADILLAC.  —  Just  re-  |  I 

I  turned  from  the  Admiral  Cadillac  |  ' 

j  Gold  Mines  properties  where  he  has  (Supplied 
'  been  making  a  geological  survey,  !  Uid 

I  Archie  Bell,  M.E..  rt-ports  that  a  Amos,  C«J  t’O 

I'  .strong,  well  mineralized  vein  has  been  Albany  R  .  M 
uncovered  In  the  southwest  section  AIzold.  ,  .42 

where  the  company's  holdings  con-  Ardeea  iO 

tact  Thompson  Cadillac.  The  vein  j  Athens . 

wa.s  discovered  near  a  diorlte  body  •  f', 

th.at  has  been  traced  from  a  point  |  2<™®9uet  03; 

(two  claims  distant  or  about  1,200  rj 


Unlisted  Mines 

(Supplied  by  Bain.  Pooler  &  Co.) 

bid.  Afk  IMartlaMe  09  .11 


yards  from  O'Brien  Gold  Mines. 


ing-up  of  the  company  at  a  special  use 
iiicotins  held  alter  the  annual  meet¬ 
ing  held  in  Toronto  earlier  this 
«cck  It  was  approved  that  the  487,-  acq 


20  .23  Michipicot.  .  .20 

33  .90  Nlnrcaret  R  27  .00 

.42  .45  MrC  Wehb.  47  .50 

iO  .22  .MeVittieK  03  .09 

■  23  i  Moffatt-Hall  03  ,10 

03  .09  j  hlonarcb  M  .35  .33 

03U  .10  .Moobhh  .97  .09 

20  22  MohserLL  40  .43 

18  .20  I  Murmac,  .  .07  .10 

13  .19  1  Neville  Can  .03  .10 

19  20h6  Norla'se  .13  18 

'23  27  !  North  Sh  .  .03ta  04  Va 

30  lOHDiam..  .38  41 

C2H  .03^i  ■  Oklend  53  55 

24  25  lo'Uar.vM.  .19'.j  13 

28  32  lOpemiikaC  .  .33 

42  I  Oriole  .  .09  .07 

■  23  (  Obaie'ai ...  29  .  ‘23 

43  .47  j  Tan.  Cad  .  85  90 

IS  20  Paacalie.  .  .27  .40 

32  .35  Pore.  C.  U.  I  SO 

29  29  Poulin  M.  .27  31 

32  37  Pontiar  R  23  2.) 

17  19  HedOest.  .98  102 

15  18  I  Regal  Kirk.  22 

to  72  Red  Gold  17 

17  19  RirkardR.  £9 


Shareholders  Authorize 

Rich  Rock  Winding-Up 

Toronto.  —  Shareholders  of  Rich 
Rock  Grold  Mines,  Ltd.,  at  a  special 
meeting  held  November  23rd  In  Tor¬ 
onto  approved  by-laws  authorizing 
directors  to  proceed  with  the  wind¬ 
ing  up  of  the  company  and  distrlbu- 


Contract  For  Power  PiMt  Is 
Awarded  to  Combustion 
Engineering 

Toronle  Bureau  Tha  Financial  Ttmea 

Toronto. — Combustion  Engineering 


flNF  NFW  FOR  TEN  OLD  i  yards  from  O'Brien  Gold  Mines.  !  v“'7jrr 

ONL  NEW  fOK  ItlN  UULI  wo,k  ,s  being  concentrated  on  th.s  'I  oV  1 

-  - -  showing,  and  the  vein  Is  belti.g  ex-  Cgs,.v  g  y  27  ^  '  North  3h 

Toronto  Bureau  The  Financial  Timer  pose.d  by  stripping  and  blasting  pre-  Coin'Lakc  ”  30  '  Old  Dian 

roronto.-SharehoIders  Of  Maple  Tl^nX'"  S.irijrdVhl  "^novJ^at  j  SSv  1 

Leaf  .Mines.  Ltd.,  approted  the  wind-  the  property  available  for  Immediate  Crra.  Kir’a.  .28  32  |  Opemiaki 

ing-up  of  the  company  at  a  special  use.  CrippicC..  ,  .  42  !  Oriolc 

iiiceting  held  alter  the  annual  meet-  Darm'n "  '  43  47  i 

,us  held  in  Toronto  earlier  this 

.  -  ...  .  L#ac  Oola  Mlnej*  haw  been  formed  to  i  p«»  -ao  n  i 

week  It  was  approved  that  the  487,-  acquire  and  develop  a  group  of  27  |, 29  29  !  Povdiri  M 

142  shares  of  Argtxiy  Gold  Mines  claims  comprising  approximately  1.- ,  [)orv3lst;  32  .37  PontiarB 

i.oiv  bold  bv  \t-inlo  I  o-if  \Hnp<:  he  0*0  acres  .adjoining  Hard  Bock  (iolrl  0u„;o,,  N  ]7  p,)  KedOosI 

now  held  b>  M-4P‘e  l.eaf  .31  nes  DO  I  ,5  IS  Kir 

distributed  among  the  Maple  T-eaf  L,ao  area.  Extensive  stripping  and  |h,mpref«0.  .70  72  iRedGold 

'harcholders  on  the  basu  of  191.2  trenching  ha.s  been  carried  out  on  the  j  Krootier  RL  17  19  Rirkard  I 

i  r  -ricv  for  o-irh  10110  cin res  !  Property  to  determine  the  formation  ,  Ga.atea.  M'i  09H  pinindor. 

Vl.OSV  shares  tor  each  l.OUO  snares  Garnet  LL  09  lO  Ricl.ma.-. 

•d  .Maple  Leat  held  These  share.s  !  tn  officials  have  been  suf-  Gr.,cwa>  P.  17  ;0  Potter  Do 

arc  to  be  released  with  the  consent  i  flclontly  favor.abIe  to  warrant  further  gonOa. 

..r  the  Ontario  Secnritie.s  Commission  j  "'orU  and  an  I  GohlenG  32  Tt 

III  four  monthly  instalments  in  order  f*^^',5'tViy®tt  is  pro-osed  to  carry  : 

n>  prevent  any  adver.s»o  market  ac- |  out  further  surface  exploration  to  be  j  23  skookum. 

ion  which  a  sudden  breaking  of  the;  followed  by  ^HnfnG*  oo  ^5  Smelters 

.  ...  ereu  <•  a  ..  1  ting,  tosrether  with  diamond  drlllinR-  Hutchison  L  .22  24  S  McK  I 

pool  nilghl  cause.  The  first  iosUil- ]  ^oeloglcal*  conditions  are  said  Ijellime,  ,89  41  Spooner 

Tiient  is  due  Nov.  24,  1936.  The  re- |  to  exist  as  on  adjoining  properties.  I  Kaw-Crow  .is  21  Split  Lake 
maining  assets  of  the  company  are  |  ^^SffYcTIn?*  'funS;  I  ■  is  % 

'o  be  sold  to  a  holding  company  pjjouid  available  for  diamond  drill-  t  JJ?**'’ Sturgeon  I 

ho  known  as  Maple  Leaf  Mines  and  ing  and  If  results  are  encouraging  1 Tonawand 

■Sorunties  (193(i)  Ltd.,  with  a  capi-  ^oi’t-slnklng  commence.  f^rerC.: 

lalization  of  300,(i00  .chares.  Maple  Ye  .  2?  W.nuilo.' 


[  tion  of  its  assets.  The  chief  asset  Corp.,  Ltd.,  announced  that  It  has 
comprises  1,200,000  shares  of  Ad-  been  awarded  the  contract  for  the 
dington  Mines,  Ltd.,  which  will  be  new  steam  generating  unit  to  be  In- 
distributed  to  shareholders  on  the  stalled  at  the  Princeton,  B.C.,  power 
basis  of  1  Addington  Mines  for  ap-  house  of  the  Granby  Consolidated 
proxlmately  2  1/3  or  2*,^  shares  of  lining.  Smelting  &  Power  Co.,  Ltd. 
Rich  Rock  now  held.  l-his  high  pressure  plant  will  be  of 

Addington  Mines,  was  incorporat-  jhe  most  modern  design  and  It  will 
ed  early  this  year  by  Consolidated  required  to  supply  all  the  power 
^  Smelting  Co.,  who  arc  pro-  necessary  for  the  operation  of  the 
vlding  funds  for  development  work,  newly  re-opened  mine  and  concen- 
To  date  Smelters  has  advanc^  suf-  jp^tor  plant.  The  steam  generating 

^  unit  is  a  vital  link  in  the  system, 
shares  of  Addington  stock.  Work  Js  ,g  ^e  to- 

Kh2fT*^hobf  Stalled  at  the  presemt  time,  the  suc- 

b’®  cessful  operation  of  the  entire  plant 


cb  irpu  M  inlP  I  I’ll®  company  Is  capitalized  at  S.flno.- 
.snares,  viapie  cboT-oa  si  v.ittA  of  which 


i.h:ii  .Minos  .-^narenoiaers  receiving  i  i  400,000  pooled  shares  are  issueo.  LcRoy . OSH  .0«H '  Wert  Red  L  12  14  iruff 

-harCiS  in  this  new  company  on  the-  -  LapsCs.i  84  ,87  ‘  West  Shore  !(J5  .07 

liasi.3  of  I  new  for  10  old.  Share- 1  aMM  gold  —  Amm  <^ld  Mines  ??  J®  _ _ _ _ 

1  ij  1  .  .  .a  (bn  L.n.tip  '  has  completsd  a  surve.y  of  the  pro-  ■,  1*  W.e'horeM  lo  Is 

liniders  .ipprovid  the  settle- 1  adjo-lnlng  Pandora  Cadillac  In  ,  ?!  ,  ??  “?  ?? 

men!  of  litigation  with  the  Tnistiee  1  the  Cadillac  area  of  Quebec  and  U  w*i®p°S- '  II  M5  JeodCad.  45  .49  : 

in  Bankrijptey  of  Mid-Canada  Explo-  has  been  cMscIosed  that  the  ,  Magnet  L.  14  Ymnrb  ‘  19  IS  '  Acme  Cae  and  CHI . 

hold  control  of  .Muplo  T-iCaf  outwent  and  west  and  starting  close  to  the  — .  . ..  _  Alpoma . .  •• 

nio  liqiliriatinn  last  year.  The  an-  east  boundary  the  company  haa  a  p-fom  232  to  247  ft.  fh#.KP  Alexandria  Gold 

nnal  meeting  was  routine  with  all  °'Acyordi;iy\o°Co,;iptnroffL  *‘Hn^rar°e  't.Uc^aliy‘"®n^mYr*o!;!.!  ^"H«oTd"'“" . 

leport.s  adopted  and  directors  re-  clals  %omTeve'ro|mV°nt^^?r?ar”leJ  5^'to  “2  hoi'\f^' Ast-^a  ^Rouvn  .V  .V  r. 

oleeted.  -  out  so  far  on  surface,  there  appears  strated  ®  Amifield  Gold . 

■nu-  u.,1 _  .1 _ .  <f....i»  1  to  be  four  distinct  shears  of  which  .  _ '  ..  ,  „  .  RankfieM . . . 


leport.s  adopted  and  directors 
elf'iled. 


Ronds.  .37 

41 

Rocanor.  2.3 

.29 

Rubec...  47 

<9 

Sand  River  28 

.20 

Pehreiber  P  I- 

14 

Skookum..  .30 

.83 

Smelters  . 

.69 

8.  McK.  U!  08 

.07 

bpooncr.  .  .22 

2S 

Split  Lake. 

11 

Springers.  13 

.16 

Stan.  S.  L'.  .15 

18 

Sturgeon  R.  .45 

.60 

Tonawsnda  .21 

.23 

VpperCan.  67 

.60 

Wawbano. .  .25 

.27 

Wenuigo.  .  .23 

.'26 

West.  Cad  .27 

.28 

^\eBtRedL  .1# 

.14 

^\eBt  Shore  .05 

.07 

WfPtSide  .06 

.10 

W.  Shore  M  15 

.18 

WhiteborbC  .20 

.'23 

Wood  Cad.  .45 

.46 

Winoga.  ..  .33 

.87 

Young  D.  .16 

.18 

Young  S...  .17 

20 

Objective  shotMd  be  reliability  and  ef- 

S“r,e^l‘”orSerlw.  '<  '■ 

ISd,.LTTo”3fa^„^“S,r  To  » 

denth  A  orom  An  mpm  ore  om-  *8  of  a  design  wlilch  makes  available 


5 

GREAT 

LEADERS 


^  iSma^HaLHICHLAND 

^  WHISKY 

RYE 

^Siin^SPECIALOLD 

RYE 

SSare&H^  LONDON  DRY 

GIN 

dUiOLACED  GIN 


addition  to  diamond  drilling  to 
depth.  A  crew  of  40  men  are  em¬ 
ployed. 

The  annual  meeting  was  routine  in 


for  the  first  time  to  plelifs  of  this 
character  the  benefits  of  Combua- 


character  with  the  former  board  of  tion  Engineering  Corp/s  newest  de- 
directors  returned  to  office.  velopment  in  central  Ration  type  of 

_ _ equipment.  Although  this  Is  the  first 

Saint  John. — Cargo  tonnage  through  such  unit  to  be  Installed  In  Canada, 
the  Port  of  .Saint  John  In  the  first  ten  similar  units  are  already  In  BUCCess- 

in’'  ^“1  Operation  In  many  Important  In- 
781  tons,  showed  an  increase  of  188,-  7  ,  ,b« 

648  tons  over  the  1935  figure  dustrlal  plants  In  the  United  States. 


Mining  Market  Record 

By  F.  O'KEARN  &  CO. 


POPULAR 

QUALITY 

.BRANDS^ 


Tho  T.Ml'in.'-o  vheoT  of  Munle  I .e-if  I  1°  he  four  distinct  shears  of  which 
The  balanv.e  slieet  or  Lear ,  pa,raiiei  and  within  lOO  ft. 

Min^s  as  lit  Oct.  31.  1936.  shows  of  each  other  which  have  been  devel-  , 


ash  in  bank  of  .M.eSti  while  invest- |  oped  for  a  length  of  about  400  ft.  inis  wora  ^ui  be  |  Metals 

iiienis  of  a  market  value  of  $579,380  I  Assay  results,  after  eliminating  free  1  VGAT.  ^  tu®  j  Qeattie  Cold 


gold,  returned  valuer  of  from  $10  to  i 


tre  ciu  ried  at  a  cost  ot  $281,474.  In  >  ii^  g^old  per  ton  across  a  width 
iddition  to  the  Argosy  shares  Maple  j  of  6  ft.  ,  j  I 

ij'.if  holds  (Iihl  .shares  in  Newrov  The  company  recently  completed  a  ; 


flOItUA  —  Assays  ranging  from 


iiiierest.s  headed  by  P.  Beauchcmln,  and  Mining 

I  .  b  ...  */.r  eoo  development  of  the  property. 

«  lin  propose  to  spend  about  $55,000  |  _ 

■  •n  the  property  and  form  a  new  j  bre.tgold  mia'EIS  —  Two 


I  assay  plan.  E.  H.  Plckenson.  presi- 


\laple  Lear  would 


receive  200.000  fnn  r^'^Tevef ''aJ 

-  ...  .  ceejded  with  on  the  100**rt.  level  at 


MiaiiCo.  M.nple  r,eaf  will  receive  |  Brengol^ Mines,  one  on’ No.  2  vein  j  |7oYof  ^L‘’"e"ln“‘to'''the'^no^^^  Commonwealth  .*.* 

I.Kl.ili'O  shares  of  Brengold  in  ex-  and  a  second  on  vein  No.  7.  accord- I  level  The  same  vein  has  . . 

change  for  il.s  450.000  shares  ofli"®  to  E.  WL  Hand,  secretary  of  the  ^  o^ "the  "’!-00-ft  level  Conrwit^rr^  ::  •• 


,.,..11,....  t...!  ..e.  I  rttlflC  xio,5»  urmi  viii  viixr  a,wv-  cfiow  th#9  «rl 

.'inalfer  holdings.  j  level  and  d.riftlns  is  proceedlngr  in  carrying-  valt48:;=s  gu  Auia 

- - a  south-westerly  direction  following  ,,  regarded  by  officials  a.s  an  impor- 

Coniagas  To  Develop  j  the"ob"^t^*of  Intfrsectfng  No.  T  vein  JtnLder^”a"^*"-”-”-  f. 

af*  f  I  •  1  on  this  level.  C.  5V.  YVorkman,  mine  the  district 

ivenora  Nickel  Ulaims  |  manager,  reports  that  the  winter 

_  roads  will  be  available  for  freighting  WTLPORT 

,  • _  ..J _  vei-y  shortly.  den-man.  min 


Keuora.  Om.  -  Coniagas  .Mines, 
I, Id.,  impressed  with  important  pos- 


DON  MARTIC  —  Favorable  dev^-  j  company  head 


31  is  now  Kirk.  Hudson  Bay 
The  camp  Kirkland  Lake  ... 


ake  Shore .  60.75 


.^ibilities  of  a  niekel  finrl  made  by  Sf  ^TS’i^^M^rUc^GoM  diamond  i  Hom'Mtead  a"’  !!  !45 

I-  McCallum,  proposes  to  carry  out  lXi^<«°;’rnn'^?"M'^la’Slc-Cad"niac  oSld  ‘iS' goM'  Ter' Ur  "?lo"le"No“%f  ,  m  Cm . "" 

25,000  feet  of  diamond  drilling  on  Held.  Quebec,  ^d  in  the  Stur^n  Lhich  h/s  Just  been '  coUp'leted,'  in- '  Ini^MU'.  Corp’' \Va?!' 

fhe  claims  whic  h  are  located  at  Em-  River  area  of  dlcated  a  favorable  appearing-  .section  i  int.  Nickel . 64.00 

,.lr.  Lake.  ,b,,„l5«mn.s  south,,,.,!  r:SSar^'° a''L''JS,.TT.  I  i:  I.'  'il 

of  Kenora.  i  ne  find  was  under  ob-  lartic  pi^perty,  and  in  a  prelinTLlna^  ?e©n  enlarg-ed  to  take  care  of  a  |  Lake  Shore .  60.75 

.-ervation  on  surface  during  the  sum-  communication  to  head  office  crew-  of  fifty  mne.  with  prospective  !  Lamaque  Goni . 15 

iner  months  when  a  <irew_  of  men  rnst^^rUllyrertS^^h^T^eU^  sinking  tn  view.  |  L„Jo,d  Mines  Ltd.. ' . 06 

i  raced  the  showing  for  1.00«  foot  expired.  The  entire  crew  will  be  -^yALES  RED  LAKE  -  Wales  Red  '  UtX lonU  Lac  ::  .'f  i!  oVo 

while  0  d1-reedle  survey  showed  m-  kept  on  during  the  winter,  and  all  Syndicate  has  completed  i  Manitoba  and  Eastern . 14 

ilirations  of  an  additional  1,000  ft  plans  for  stripping,  trenching  and  Macussa .  6.30 

length  blasting  into  the  vein  which  was  pre-  Maple  Leaf  Mines  Ltd . 22 

the  basis  of  the  full  report  from  2*ir_  vIoumIv  dl^/'nv^T^H  in  nrHoi*  tn  AITa 

Surface  exploration,  which  has  to  be  presented  on  the  com-  ^^e  width  and  length^as  well  McLnzie  Bed  Lake! !  1!  Y55 


1  . 

Friday 

Week 

Week 

Wednesday  High 

Low 

Open 

High 

Low 

Cloae 

for 

year 

^  Acme  Gab  and  Oil  • , 

.,  .to% 

.13 

.10% 

.11 

.18% 

.09% 

Afton  Mines  ».  ••  •• 

..  .09 

.09 

.08 

.08% 

.  1 3  ti 

.04 

Afax  Oil  .  •  •  •  .  •  • » 

••  .43x 

.43x 

.40x 

.40x 

.70 

.40 

Alp:oma . . . 

..  .08% 

.08% 

.0; 

.07 

.12% 

.03% 

Alexandria  Gold  ••  •• 

..  .03  U 

■  03% 

.03% 

.03% 

.10 

.01% 

Anglo- Huronian  .•  •# 

..  6.25 

6.25 

5.85 

5.85 

7.50 

4.20 

Ashley  Cold  ..  ,«  •• 

..  .08 14 

.09 

.08% 

.08% 

.31 

.06% 

Astoria  Rouyn  .  •  •  • 

..  .08% 

.10% 

.07% 

.08% 

.10% 

.02% 

Amifield  Gold  ..  ., 

.78 

.82 

.75 

.80 

1.20 

.65 

Bankfield . . 

..  1.77 

1.80 

1.45 

1.45 

2.15 

1.45 

1  Bagamac  Rouyn  .•  •• 

..  .09% 

.09  >i 

.09 

.09% 

.11% 

.05% 

i  Barry-Hollinger  .•  •• 

.,  .05 

.05 

.03% 

.04 

.10 

.05% 

j  Base  Metals . 

.27 

.28 

.26 

.26 

.42 

■  15% 

1  Beattie  Cold  ••  ••  •• 

..  1.33 

1.35 

1.30 

1.30 

1.84 

1.20 

[  Big  Missouri . 

..  .52 

.53 

.49 

.52 

.76 

.46 

1  Bobjo . 

. .  .21  % 

.22 

.19% 

.20 

.36% 

.13 

B.  R.  X.  Gold  Mine, 

..  .10% 

.10% 

.10 

.10 

.25% 

.09 

Braiorne  Mines  Ltd. . 

..  8.20 

8.25 

8.15 

8.15 

9.00 

5.55 

Buffalo  Can.  G.  M.  •  • 

..  .04% 

.04% 

.04 

.04% 

.12 

.02 

Buffalo  Ank.  .  .  .  •  •  • 

..  11% 

11.50 

10.50 

lO’i 

12.00 

3.80 

Bunker  Hill  Ex.  .  •  •  • 

..  .12% 

.12% 

.12 

12 

.18 

.06 

Calgary  and  Ed.  .  •  •  • 

..  1.95 

2.00 

1.85 

1.88 

2.25 

.73 

Calmont  Oils . 

..  .33 

.33 

.28 

.28 

.43 

.06% 

Can.  Malartic  C.  M.  .  • 

..  t.50 

1.55 

1.40 

1.47 

1.75 

.95% 

Cariboo  Gold  Quartz.  , 

..  t.80 

1.82 

1.70 

1.75 

2.10 

1.15 

Catttle-Trelheway .  .  .  , 

..  1.26 

1.39 

1.22 

1.27 

1.69 

:.I8 

Centra!  Pat.  Cold  M.  « 

..  4.10 

4.15 

3.80 

3.90 

4.90 

2.41 

Clericy  Cone. . 

..  .08% 

08% 

.07 

.07- 

.14 

.03 

Commonwealth  .  .  , ,  . 

..  .21 

.21 

.21 

.21 

.22 

.04% 

Coniagaa . . .  . 

..  3.25x 

3.25x 

3.25x 

3.25-^ 

4.25 

2.80 

Coniaurum  Mines  •  •  4 

..  2.01 

2.01 

1.75 

■|.80 

2.75 

1.70 

Cons.  Smelters  .  •  •  •  « 

..  77.50 

77.50 

75.50 

76.00 

80.00 

51.00 

Dome  Mineo  •  •  • «  •  •  4 

..  54.00 

54.00 

51.75 

52.50 

61.25 

42.00 

Eldorado  .  .  .  .  •  •  •  •  , 

1.77 

1.80 

1.73 

1.75 

1.92 

.82 

Last  Malartic  ••  •«  •• 

1. 15 

1  22 

1.10 

1.21 

1.24 

.52 

Fulconbridge . .  < 

..  I2-.i 

12% 

11.00 

11% 

12% 

6.90 

Fed.  Kirkland . 

..  .08 

.11 

■07% 

.10% 

.1  j 

.03 

Francoeur . .  , 

..  1.13 

1.18 

1.00 

1.03 

2.22 

.75 

God's  Lake  Mines  •  •  • 

.riri 

.76 

nn 

.70 

1.45 

.65 

Golconda . 

..  13% 

.15 

.13% 

.13%. 

.25% 

.09% 

Goldale  Mines  .  .  •  •  • 

..  .40% 

.41% 

.55 

.38 

.49 

.14% 

Graham  Bousquet  •  •  • 

..  .17 

.17 

.12% 

.13 

.24 

.03  % 

Granada  Cold.  ••  • 

..  .28 

.29 

.27 

.27 

.41 

.17 

Grandoro . 

..  .07  V. 

.07%. 

.07% 

.07% 

.15 

.05% 

Greene  Stabell . 

..  .44 

.44% 

.34%- 

.40 

.86 

.21 

Crull  >X"inhk8ne  Cold.  . 

.14 

.14 

.14 

.14 

.16 

.08 

Gunnar  Cold . 

..  1.07 

1.10 

1. 01 

1.03 

1.19 

.75 

Malcrow  Swayze  M.  ••  • 

..  .04ti 

.05% 

■04% 

.05 

-10% 

.02 

Marker  Cold . 

..  .16% 

.17 

.16 

.16 

.26 

.07 

Hard  Rock . .  « 

..  3.15 

3.19 

2.63 

2.85 

3.65 

.30 

Dividend  Declarations 


Yearly  Dlv. 
Rate  Declared 


Date  Record  Paid 
Payable  Date  1936 


Agnew  Surpab»,  Prci . 

Aasoc.  Tel  and  Tel,  Pref . 

Absoc.  Breweries  . . . .  • « 

Anglo'Can.  Tel.  **A**  . 

Andian  National  Corp . •  • 

Do..  Extra  . . 

Anglo'Huronian  . a** 

Ban  of  Canada  . . . 

Bank  of  Montreal.  ••••  . . 


D.  Can.  Nationie  . . •;••••« 

•y.  Beld.-Corllcelli  . 

Do.,  Pref . 

Telephone  . . . 

Biltmore  Hate.  Pref . 

Bordens  Ltd. 


‘fxim.  Butolo  Gold . 2.60 

■^1  Can.  Bank  of  Commerce .  6.00 

‘fl  Can.  Canners  Ist  Pref.  ..•.•••  6.00 

■2®  Corr.  Paper  Box.  Pref .  7.00 

'i.1  Chas.  Curd,  Com.  . . . 

*2,  Can.  Malting .  L50 

•J;  Do..  Extra . 

lAA  Can.  Permanent  .  6.00 

^*22  Cosmos  Imperial,  Pref.  ..••••  5.00 

*iia.  Canada  Bread  tst  Pref .  5.00 

■  Do-  "B"-  . 

iSn  Can.  Int.  Invest.  Trust,  Pref...* 

A'*?  Canadian  Vinegars .  1.20 

Can.  Wire  and  Cable,  Pref . 

A2  Cariboo  Cold . 

-.‘JJ  Catelli  Food  Products  . 

^*•75  Do..  Pref . 

Can.  and  Dom.  Sugar  . .  1.50 

.02 4«  Confederation  Life  . 4.00 

’25  Consol.  Bakeries  . *60 

»-70  Do..  Extra . 

•95*^  Corr.  Box,  Pref .  7.00 

Dom.  Bank  . tO.OO 


7.00 

1.75  q 

Jan.  2*3  7 

Dec. 

1 

1.7  . 

7  0" 

.24  b 

D-ee.  15 

Nov. 

27 

.68 

r.60 

.25  q 

Dec.  15 

Dec. 

1 

.70 

.  7  ) 

.  1 7  %  int 

.  Dec.  1 

Nov. 

14 

.55 

.  ii' 

2’.6o 

1.00  S 

Dsc.  1 

Nov. 

20 

2.00 

j.o:* 

1.00 

Dec.  1 

Nov. 

20 

2.00 

J.no 

.20  int. 

Disc.  1 

Nov. 

19 

.40 

.20 

2.25 

1.13  S 

Jan.  2-37 

Nov. 

30 

l.li 

2.24  V 

8.00 

2.00  q 

Dec.  1 

Oct. 

31 

8.00 

10.00 

2.50  q 

Dec.  1 

Nov. 

14 

10.00 

10.00 

8.00 

2.00  q 

Dec.  1 

Nov. 

14 

8.00 

$.00 

4.00 

1.00  q 

Jan.  2-37 

Dec. 

15 

1.00 

4.00 

7.00 

1.73  q 

Jan.  2  37 

Dec. 

15 

1.75 

7.0O 

6.00 

I.SO  q 

Jan.  15-3  7 

Dec. 

23 

1.50 

6.00 

7.00 

1.75  q 

Dec.  15 

Nov. 

12 

7.00 

7.00 

1.60 

.40  q 

Dec.  1 

Nov. 

14 

l.bU 

1 .60 

6.00 

1.50  q 

Jan.  2-37 

Dec. 

13 

1.50 

o  00 

2.80 

1.40  S 

Dec.  10 

Nov. 

19 

2.80 

i.60 

8.00 

2.00  q 

Dec.  1 

Oct. 

31 

8.00 

6.00 

6.00 

1.50  q 

Jan.  2-37 

Dec. 

15 

1.50 

6.U0 

7.00 

1.75  q 

Dec.  1 

Nov. 

17 

7.00 

7.U0 

.20  int. 

Dec,  15 

Dec. 

I 

.20 

L50 

.3  7%  q 

Dec.  15 

Dec. 

1 

I.3t) 

r.'.-i 

.50 

Dec.  I  5 

Dec. 

1 

.50 

.  3  0 

6.60 

2.00  q 

Jan.  2-27 

Dec. 

15 

2.00 

8.n.» 

5.00 

1.25  q 

Jan.  15-37 

Dec, 

31 

1.25 

2.3o 

5.00 

1.25  q 

J.-in.  2-3  7 

Dec. 

r. 

1.25 

.62U  b 

Jen.  2-3  7 

Dec. 

15 

.6?’. 

1^  I'l 

2.50  b 

Dec.  1 

Nov. 

16 

2.50 

1.20 

.30  q 

Dec.  I 

Nov. 

14 

1.20 

1  ,bO 

2.75  b 

Dec.  23 

Dec. 

I 

6.00 

.02 

Jan.  2-37 

Dec. 

y 

.02 

.to 

. . 

.23  int. 

Nov.  30 

Nov. 

1  7 

.25:, 

h^en  suspendc-d  pending  the  arrival  examination. 


as  to  obtain  samplei^  for  assay  pur-  I  McKinley  M. 


'll'  the  drill.3  was  limited  owing  to  ,9",  proper^',  po.-ies.  A  crew  i.^  now  on  the  way  to  McMillan  Gold  .  .  .  . 

Il  n  hp-ivr  overburden  whi^^^  adjoin  ng  Brengold  Mines  on  the  Lhe  property  In  Heyson  Township,  .McVittic  Graham  M. 

I  he  beau  ov  erburden  w  hich  pre-  we.«l,  the  superintendent.  J.  E  Row-  district  and  a  .suitable  set  MeWaUers  G.  M.  .. 

l  e.nted  work  from  giving  delinite  in-  landson  reports  that  trcnchln.g  on  camps  will  be  immediately  erected  Merland  Oil . 

Tonnatioli.  Drilling  will  commence  ^'’®  *’"®  property  has  |  ^  accommodate  the  men.  A  complete  Mining  Corp . 

a.s  soon  a.,  the  ice  is  heavy  enough  e;n"'shot^s"^be\"teJ  i  . 


Nov.  30  No*'.  17  .75 

Dec.  I  ....  1.50 

Dec.  3  t  Dec.  25  4.00 

Jan.  2-37  Dec.  15  .20 

Jan.  2-37  Dec.  I  >  .20 

Dec.  1  Nov.  1 7  7.00 

Jan.  2-37  Dec.  (9  2.50 

Jan.  2-37  Dec,  15  1.25 

Jan.  15-3  7  Dec.  15  1.7  > 

Dec.  1  5  Nov.  1  4  1 .6<t 

Dec.  1  5  Nov.  I  4  ,69 

Dec.  3 !  Dec  1  .50 


*’  ’  *  *  !  u^orK  oD  th6  main  xcin  bnows  Deiver  with  n.  vipw  to  inflTVT>lfie®  />iit  s  iBv*a»  Nfoncta 

o  tran.snort  equipment.  Camps  for  j  conditlon.s,  both  as  to  mineralization  tematlc  diamond  ^rGUng  program^to  I  Morris  Kirk. 


-(»  men  for  winter  use  have  already  “-nd  width 
been  built.  ux-i.r-ui 


HTTCHISOA'  LAKE.  —  Hutchison 
Lake  Gold  Mines  has  extended  the 


extend  and  prove  the  initial  work.  Murphy  Mines  ,. 

All  the  necessary  equipment  has  Newbec  Mines  .. 
already  been  shipped  to  Sioux  Look-  Nip*e®>ng  ..  ..  .. 
out  and  It  will  be  flown  into  the  p'’°''®n'4-h  Mines  ., 


Cariboo  Established  a  New  ^  .  on®"  the '‘propiny  ro"r“®rno''ther^977eei  Immediately,  along  with  the  V.  gig 

High  In  October  Production  to  the  ea.st  making  a  total  length  un-  New  Golden  Ro.e .  1.04 

_ _  I  covered  to  date  of  approximately  279  -  Olga  Gas  and  Oil  ..  ..  ..  .071 

-.-L  T-.  .  .  T,  '  feet,  according  to  Information  re-  I  I  Pamour  Pore .  3.60 


Taronta  Bureau  The  Financial  Timaa  j  eelved  from  George  Paplneau,  original 
'I'oronto.  —  Production  for  the  ]  staker  of  the  Hutchison  I..ake  and  Lac 
Month  of  October  at  Caribou  Gold  7hat*'an  "IXortant  f?nd  has“l“en®^^^^ 
t^uartz  Milling  Loiiip<in>  established  on  the  I-#ac  Tech  g-ro'und  300  ft.  south 
ii  new  high  of  2,287  line  ounces  gold  the  Hutchison  Lake  boundary.  At 

valued  at  $80,044.  This  is  an  in-  Y®  a  small  crew 

.  engaged  In  surface  exploration  and 

'•rease  ol  $8,laa  when  compared  with  the  construction  ot  camp  buildings. 

September's  output  of  2,046  fine  ozs.  - 

u-,.rfh  «7i  Kill  nitriuo^  Getr-hriv  K  'joa  PACIFIC  EASTERN.  —  Exploration 


Wit  .iic  .k"  ai.ui-.iri  iitrci,  (>1.0^^.  UDrieU  laOlU . . 

to  the  ea.st  making  a  total  length  un-  New  Golden  Ro.e  ..  ,. 

covered  to  date  of  approximately  279  -  Olga  Gas  and  Oil  .. 

feet,  according  to  information  re-  Pamour  Pore . 

celved  from  George  Paplneau.  original  a  n«1  Paymaster  Cons.  M.. 

staker  of  the  Hutchison  I..ake  and  Lac  fcJIlttSC  V^|JC1UIIS  ttllU  Peterson  Cobalt  ..  .. 
Tech  propertie.s.  It  Is  also  stated  I  I»a#laaa.«aewlsl Pioneer  Gold  B.C.  .. 

that  an  Important  find  has  been  made  V/HvICr *T  bIHIIKS  Perron  Gold . 

on  the  Ijac  Tech  ground  300  ft.  south  • _ Petrol  Oil  and  (ias.. 

of  the  Hutchison  Lake  boundary.  At  |  Pickle  Crow . 

present  Lac  Tech  has  a  small  crew  In  accordance  with  listing  regula-  Premier  Gold . 

engaged  In  surface  exploration  and  tions.  the  Toronto  Stock  Exchange  Prosp.  Airways  ..  .. 

the  construction  of  camp  buildings.  has  been  advised  regarding  options  Quebec  Cold . 

-  and  underwritings  upon  the  treasury  (Juemont  Min . 

PACIFIC  EASTERN.  —  Exploration  !  shares  of  the  following  companies.  Read  Auihier  Mines  . . 


u-,.rfh  «"1  Kill  niirino-  netr.hne  K  oon  '  I'AX'ljrit;  .  —  uxpioration  i  snares  oi  me  loiiowing  Companies.  Read  Auihier  Mines . 

worm  s.  1,6 1 1'.  uurin„  uciODcr  b.J-U  I  by  pioneer  Gold  at  the  eastern  end!  Anglo  Huronlan  —  A  block  of  15,000  Red  Lake  Gold . 

ion.3ol  ore  wore  milled  against  6,220  |  of  its  property  may  have  a  bearing  on  I  shares,  part  of  May  6.  1937  Instal-  Reno  Cold  Mines  ..  .«  .. 


lon.s  in  September,  while  average  re-  th®  outlook  for  Pacific  Eastern  Gold,  ment  of  150,000  shares,  has  been  Roche  Long  Lac. 

l  overv  w5i«  fl  ov  -mlH  nor  ton  -.u  according  to  Vancouver  reports.  Plo-  taken  up  at  $5  per  share  under  agree-  San  Antonio  G.  . 

t.nerv  was  I’  o-  nOlU  per  ton  as  driving  a  long  crosscut  to  the  ment  May  6th.  Sherritt  Co,rdon  . 

eompul  ed  W'ltil  0..>a  OZ.  in  the  pre-  south  from  the  east  end  of  No.  11  - -  Siscoe  Gold  ..  ., 

ceding  month,  During  July  the  mill  'ev»l  to  explore  a  large  area  of  green-  Barry  Hollinger  —  A  block  of  35,-  South  Tiblemont  . 


I  Ki-  ^  ”  J  *■  *-*’®  present  workings.  Pacific  East-  company  $1,670  or  an  average  of  4.77  I  St.  Anthony . 

ilouDiiUg  the  rate  ot  production.  ern  owns  the  ground  immediately  cents  per  share.  '  Sudbury  Basin  ..  ., 

-  - -  - -  _  south  of  this  area  and  is  at  present  -  Sad  Contact . 

C  sal  a  FV  a*  driving  a  long  crosscut  tunnel  to  ex-  Dorval  Siscoe — The  November  15th  Sullivan  —  •.  . 

^CttlCinCnt  ClptlOnS  ploro  a  similar  belt  of  greenstone.  instalment,  comprising  84.710  shares  Sylvaniie  Cold  ..  . 

.  ...  ,  -  at  23.61  cents  per  share  has  been  Tashota  Gold . 

In  Lire  Assurance  pandora  Cadillac.  —  Pandora  exerct-sed  under  agreement  July  15th.  Teck-Hughe.-,  ..  . 

Cadllla.<i  Gold  Mines,  according  to  Balance  of  option  comprises  three  T'^"  '•  * 

t  '  “  ■  northern  advices,  has  opened  up  good  blocks  of  84,710  shares  each  at  23.61  T°kurn  Gold . 

11  oulinued  finin  Page  ITl  looking  ore  in  drifting  to  the  west  cent.s  per  share  by  the  I5th  days  of  . 

handing  a  beneficiary  a  cheque  for,  500-ft.  level,  in  fact  the  best  Dec^ber.  January  and  February;  J;;®’;dwell  Com.  ..  . 

.....  »- ooo  n  non  j  ,  *1®  lar  encountered  on  this  level,  and  1.012  shares  at  23. bl  cents  by  March  •;  '  ' 

■''d>.  $,<,11111,  or  $4,J00  instead  of  a  |  the  find  is  therefore  regarded  as  im-  15th  and  1.000.000  shares'  at  58  cents  .'''TI? 

l  ash  payment  of  $500  and  an  income  '  portant.  tJo  far  only  two  rounds  have  by  July  15,  1938.  '  i  i 

of  $75  ntr  month  for  three  or  four  I  taken  out.  The  ore  averages  -  u,  ‘ 

uonrK'ie  tf  the  nrncoeda  o.e  r.oia  *  about  3  ft.  In  width  and  the  first  Lebel  Oro  —  November  16th  instal-  ^'hsey  C°“«klun.  . 

vears .  .  If  the  proceeds  arc  paid  to  round  averages  between  $7  and  $8  ment.  com.prIalng  100.000  shares  at  ' 

her  in  one  amount  what  can  she  do  1  per  ton  and  the  second  between  $12  26  cents  per  share  under  agreement  ' 

with  them  which  would  be  better  I  “^nd  $13  per  ton  it  is  said  to  contain  April  30th,  not  having  been  taken  '  "  ' 

rnnuirt^^rnhl^  frA®  arrxlA  iin  ivnfiFFn  hrt.«  het-An  t#irrk$infit«»r1  L*^'^.**  rvouyu .  .  ..  • 


Settlement  Options 

In  Life  Assurance 

t  -- 

11  oulinued  from  Page  111 


stone  lying  to  the  south  and  east  of  000  shares  has  been  sold  to  net  the  South  American  . . 
the  present  workings.  Pacific  East-  company  $1,670  or  an  average  of  4.77  St.  Anthony  ..  .. 
ern  owns  the  ground  Immediately  cents  per  share.  '  Sudbury  Basin  .. 

south  of  this  area  and  is  at  present  -  Sud  Contact  ..  .. 

driving  a  long  crosscut  tunnel  to  ex-  Dorval  Siscoe — The  November  15th  Sullivan  ..  ..  .. 
ploro  a  similar  belt  of  greenstone.  instalment,  comprising  84.710  shares  Sylvaniie  Cold  .. 


pandora  CADILLAC. 


shares  at  58  cents  M 

_  White  Eai-le  Silver  .  . 


lhan  you  can  arrange  for  her  free  gold. 

through  an  income  settlement?  The  packsack  —  In  a  report  received] 
very  fact  that  the  amount  is  small  officials  of  Packsack  Mines  Ltd., 


up.  option  has  boon  terminated  for  ^  i  * 
default.  L^i®  J 


Paulore  —  By  agreement  November 
2nd  an  option  has  been  granted  on 


SlademMalarlic-  . 
Shawkey . 

UNLISTED — 
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.12 

.05 
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2.15 
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1.45 

.65 

3.75 

4.45 
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.05 

1.05 

1.30 

.20 

.50x 

.50x 
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1.00 
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.03% 

.03% 

.06 
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is  'an  tddpd  renenn  for  itc  helne  I  Chamberlain,  mine  man-  2nd  an  option  has  been  granted  on  „  .7*^“ — 

IS  an  added  reason  for  its  being .  ager.  states  that  93H  ft  of  drifting  338,924  shares  as  fellows  —  six  B«tt-  Treih.  ..  .. 
paid  out  as  income  because  the  need  op  the  125-ft.  level  over  a  width  of  blocks  of  50.000  shares  each  at  prices  Central  Manitoba.  .  .. 
for  a  larger  principal  may  lead  the  L'®/' “r®?nr®  it  °„""nofnr  1*0*8  x.iC  ChSl  M'Tnd  m!! 


honefieiivv  to  invoct  it  8old  P®r  ton.  At  tt  point  128  feet  monthly  payment.s  beginning  May  . 

oeneficiaij  to  in\e.st  it  unwisely,  m  from  the  shaft  the  crosscut  shows  17th  and  one  block  of  38,924  shares 

I  he  hope  of  getting  greater  returns.  the  vein  to  be  20  ft  wide.  Further  at  60  cents  by  November  13,  1937.  n  ii?'* 

The  needs  of  most  noHcvhnlders  slashing  will  have  to  be  carried  out  iJaihousie  .  . 

liM  vovor  m  e  m.i  W  J  determine  the  full  width  of  the  Morris  Kirkland  —  A  block  of  20.- 

»  voter,  aie  njt  served  by  merely  vein.  On  the  second  level  at  250  ft  ooo  shares,  balance  of  November  2eth  r 

.selecting  one  of  these  options  exact-  depth,  a  diamond  drill  hole  was  run  Instalment  of  46,000  has  been  taken  p  “'ii'.  l  p", 

I"  as  Ihev  annear  in  the  contract  •*'®  hanging  wall  and  disclosed  up  at  50  cents  per  share  under  agree-  :  nn 

"O -bun  ■  uio  u  ov  ir.  c  forty-one  feet  of  vein  material.  Ten  ment  September  16th.  This  comple- 1  ,  V,_ 

.  Cl  haps  the  be.st  wa>  10  outline  some  feet  of  core  was  lost  and  the  remain-  tes  the  option.  A  block  of  13.000  1  i°p  "  ^ 

of  Ihe  Jiossible  arrangements  is  to  Ing  31H  ft-  averages  $9  per  ton,  it  Is  shares,  part  of  April  11.  1937  instal- 1 

cite  specific  examples.  The  options  width  of  IS’i  ment  under  agreement  June  23rd.  has  I  Maron 


Cobalt  Contact  M. 

Oalhousie . 

Dom.  Explorers  .  . 


Morris  Kirkland  —  A  bloek  of  20.-  p”"?  t.xpiorers . 

0  shares,  balance  of  November  2eth  Foothills' Oil . 


Goodfish  Gold 
Home  Oil  .  .  . 


forty-one  feet  of  vein  material.  Ten  ment  September  16th.  This  comple-  1  t>  \i . 

feet  of  core  was  lost  and  the  remain-  tes  the  option.  A  block  of  13.000  1  ^  p  ^  . 

Ing  31H  ft.  averages  $9  per  ton.  It  Is  shares,  part  of  April  11.  1937  instal- 1  giJl?'  rowa.ii.1 . 

stated.  Part,  of  this,  a  width  of  18is  ment  under  agreement  June  23rd.  has  I  i  Maron 


can  be  used  to  cover  a  number  of 
jtulicies.  They  can  be  Used  singly  or 


in  combination.  They  may  include  the  Porcupine-McNabb  Gold  Mines 

property  at  Night  Hawk  Igike  in  the 
contingent  beneficiaries  and,  if  ne-  Porcupine  district,  was  commenc^ 
cessary,  mention  the  guardian  or  last  week  under  the  supervision  of 
trustee  who  is  to  receive  the  pro-  A 


ateu,  r-uri  oi  iiiis,  a  ivnjui  ja  's  ,  ment  iinoer  agreement  June  zsra.  nas  1  1  Maron 
feet,  averages  $16.09.  been  taken  up  at  50  cents  Balance  1  re,";,,  Oro  Mi'n'e.i  Lt'd! 

-  I  of  this  option  comprises  25,000  shares  ;  \i 

FORC.-IIfNAUB  —  Diamond  drilling  at  50  cents  by  April  llth.  Mamh  Mines . 


Sudbury  Contact  —  A  block  oi;’  35,- 


Minos 
Night  Howk 
Nardop . 


^00  Hharf>8,  balance  of  November  30th  Oil  Select 


•051^  Oom.  Textile .  5.00  1.25  q  Jan.2.37  Dec.  1 5  1.25 

?-29  Dom.  Textile,  Pref .  7  00  1.75  q  Jan.  15*37  Dec.  1 5  1.7'» 

1*^2  Electrolux  Corp .  1.60  .40  q  Dec.  15  Nov.  14  l.6<t 

•  55  Do.,  Extra . .  *30  Dec.  15  Nov.  14  ,69 

.02*-^  Falconbridqe . . . .  *30  .07^^  q  Dec.  3 !  Dec  1  .^0 

Ford  of  Canada  . .  LOO  .25  q  Dec.  16  Nov.  28  1,00 

•^0  Ham.  Unit.  Theatres,  Pref.  ..  1.25  b  Dec.  3 1  Nov.  50  4.2  5 

Htnde  and  Dauch  .  1.00  ,25  a  Dec.  21  Dec.  10  .62'^ 

1.10  Hollinger  Cons . *63  .05  .M  Dec.  I  Nov.  16  .60 

•22  Do.,  Extra  . .  ••  .05  Dec.  I  Nov.  16  .3» 

•063.1  Imperial  Oil . .25  S>  Dec.  I  Nov.  20  .50 

•54  Do.,  Extra  .  .37Vj  Dec.  1  Nov.  20  .75 

•003*  Int.  Nickel  .  LOO  .40  q  Dec.  3 1  Dec.  I  1.30 

•02  int.  Petroleum  . .  L30  .75  S  Dec.  1  Nov.  20  1.50 

i.30  Do.,  Extra  .  .50  Dec.  I  Nov.  20  1.00 

1*50  Inter-City  Baking  .  ♦•  1.00  int.  Dec.  10  Dec.  1  2.00 

•26Lj  la.  Mountain  Mines  . . ••  .05  mt.  Dec.  15  Nov.  2  7  .10 

.34  Laura  Secord  Candy  . .  3.00  .75  q  Dec.  1  Nov.  14  3.00 

t  oo  K.  L.  Cold .  .03  int.  Dec.  1  Nov.  12  .C(> 

.06  Lake  Shore  Mines  .  4.00  1.00  q  Dec.  15  Dec.  I  3.50 

1.11  Do.,  Extra  .  LOO  Dec.  15  Dec.  I  1.5  0 

.50>i  Lake  of  the  Woods,  Pref .  7.00  1.75  q  Dec.  I  Nov.  14  7.00 

.02  Do.,  a.'c  Arrears  .  M.OO  Dec.  I  Nov.  1 4  14.00 

'.50  Lava  Cap  Mines  . .  ••  .02  Dec.  21  Dec.  10  .04 

.12  Loblaw,  A.  and  . .  LPO  .25  q  Dec.  I  Nov.  12  I.OO 

.60  Louislona  Land  . .  *49  .10  q  Dec.  15  Dec.  J  .40 

L95  McCoII-Frontenac  .  .20  q  Dec.  14  Nov.  18  .80 

.80  McIntyre  Mines  .  ■‘•Ov  .50  q  Dec.  I  Nov.  2  2.00 

.35  McKenzie  R.  . .  ••  .04  .  Dec.  15  Nov.  30  .07 

.59  McKinley  Mines  Secs .  ••  02tj  Dec.  I  Nov.  |9  .05 

.0544  Melchers  "A"  .  .50b  Dec.  15  Dec.  I  .50 

.44  j.  S.  Mitchell,  Pref .  '-OO  |.75  q  Jan.2.37  Dec.  16  1.75 

.30  Montreal  Cottons,  Pref .  7.00  (.75  q  Dec.  15  Nov.  3C  7.00 

.00  Monarch  Knitting,  Pref .  7.00  1.75  q  Jan.  2-37  Dec.  17  1.75 

.05  Nat.  Biscuit  .  ’-00  .40  q  Dec.  15  Nov.  13  2.00 

.60  Nat.  Biscuit,  Pref .  7.00  1,75  q  Nov.  30  Nov.  13  7.00 

.00  Nat.  Breweries  .  T'?9  ^0  q  Jan.  2-37  Dec.  15  .5.9 

.87  Do..  Pref .  .45  q  Jan.  2-37  Dec.  15  .43 

.03%  Nat.  Grocers.  Pref . . .  . . .  1.75  b  Jan.  1-37  Dec.  15  1.75  II 

.40  New  Method  Laundry,  Pref....  ..  I.62H  q  Dec.  I  Nov.  2>  6.50  8.1 

.15  Noranda  Mines  .  ••  1.75  int.  .  .Dec.  22  Dec.  I  3.00 

.00  Nor.  Can.  Mining  . .f  •,■''*  .02  int.  Dec.  I  Nov.  20  .04 

.06  N.  S.  Light  and  Power,  Pref....  6.00  l.Jo  q  Dec.  I  Nov.  14  6.00  ( 

!85  Ont.  Silknit,  Pref .  7.00  |.7j  q  Dec.  I  Dec.  I  7.00 

.29  Perfect  Circle  .  -•®®  .50  q  Dec.  15  Nov.  25  2.00 

.12  Pioneer  Gold  .  ,-5®  .20  q  Jan.  1-37  Dec.  I  .80 

.30  Provincial  Bank  .  "  "O  1.50  q  Dec.  1  Nov.  15  6.00  ( 

.45  Reliance  Grain,  Pref .  6.50  1.62%  q  Doc.15  Nov.  30  6.50  ( 

20  Reno  Gold  Mines  .  -'2  ,pj  q  Jon.  2-57  Dec.  10  .03 

20  RolUnd  Paper,  Pref .  6.00  |.5n  q  Dec.  I  Nov.  14  6.00  < 

25  Royal  Bark  .  6  ®®  2.00  q  Dec.  I  Oct.  3 1  8.00  ( 

60  Royalite  Oil  .  I-®®  -50  3  Dec.  I  Nov.  13  1.00  1 

no  Do.,  Special  .  .25  Dec.  I  Nov.  13  .50 

0516  Siscoe  Gold  . .  .05  q  Dec.  15  Nov.  30  .20 

03 S.  A.  Gold  .  -10  Dec.  10  Nov.  25  .30 

'03  Stand.  Steel  "A",  Pref .  3.00  .75  q  Jan.  1-37  Dec.  13  .75 

'en  Do.,  a/c  Arrears  .  -.  .75  Jan.  1-37  Dec.  15  .75  3 

'i;  Sudburv  Basin  Mines  .  -  .lOn  Jan.  2-37  Dec.  10  .10 

*09  Sylvanite  Gold  . •“®  -05  q  Dec.  3 1  Nov.  It  .70 

qc  Tamblyn  Ltd . .  ..  .20a  Jan.  1-37  ....  ,10 

'in  Union  Gas  .  .12%  int.  Dec.  15  Nov.  23  .35 

■41  Ventures.  Extra  .  ■■  .05  Jsn.  2-37  Dec.  15  .05 

'74  Walker-G.  and  W .  2.00  .30  q  Dec.  1 5  Nov.  20  2.00 

Do.,  Pref .  *-®®  .25  q  Dec.  15  Nov.  20  1.00  | 

Wr.-Hargreaves . .  .lOint  Feb.  1-37  Jan.  6  .10 

.02  Wr.-Hargreaves  .  •^®  .10  q  Jan.  2-37  Dec.  14  .10 

■  11%  Do.,  Extra .  ••  .05  jan.  2-37  Dec.  14  .05 

'qj  (a) — Initial  dividend.  Int. — Interim  dividend.  (b) — On  account  of  arrear." 

25  (M) — Paid  every  4  weeke.  n — Payable  New  York  funds. 
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Knhoif  Fpom  the  first  hole  about  $0  ft.  of  ment  OcU>ber  lOtli.  Balance  of  Up- 

(.eeds  on  their  behalf.  They  may  the  core  win  be  assayed  to  determine  tion  comprise  100,000  shares  at  '30 
arrange  to  pay  an  income  to  two  the  width  of  the  vein.  F.  J.  McFar-  cents  by  December  Slst 

r^rtrerrar?nume™^a''o»hf  decided  Big  MissouriIJnres  Corp.  -  An 

and  there  are  numerous  other  pos-  to  conduct  an  additional  exploratory  additional  37,500  shares  have  been 
slbinties.  They  can  be  applied  to  the  campaisrn  prior  to  sinking:  a  shaft  taken  up  at  50  cents  per  share  under 
arrangement  of  a  comnlete  life  in-  "^blch  included  a  further  sinking*  of  agreement  Deceanber  6th.  Balance  of  , 

previously  show-  option  comprises  1,276.633  shure-s  at  I 
surance  estate  or  to  the  accomplish-  ed  negligible  resultp.  No.  l  hole  was  50  cents.  I 

ment  of  a  single  objective  such  aa  extended  from  175  to  31t  feet  Mr.  - -  i 

i*rovidinc  jl  iimversitv  education  for  Haaselbring  reports  that  the  core  Reno  Gold  Mine-s  Limited  •—  A  iota!  i 
;  ,11  eaucauion  ror  Braccia  and  numerous  smaJl  of  13,694  shares  have  been  taken  up] 

a  son  Oi  UdUaCie*.  ouartz  atrlneers  cnittln.r  at  all  anvlae  a>  si  !!io  nmr-  tmriAr  ' 


Parkhtl)  Gold  Mine  .  .  • 

,  .28 

.28% 

.26 

.26  V 

.46 
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1.75 

1,90 

1.95 

Pore,  f  rown . 

.  ..  .07% 

.  ..  .07 

.08  75* 

.07% 

.07l.(j 
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.0<? 

.07 

.09 
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34.00 

32.00 

33.00 
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.68 
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.03  Vi 

•03% 

.03 

.03  Vi 

.07% 
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Beaufor  Gold . . 

.  ..  .44 

.5b 

.44 

.52 

.59 

BouscadilldC . 

.  .  .48 

.48 

.44 

.44 

Brazil  Gold . 

.19 

.19 

.12 

.12 

Brownlee  M. .  . . 

.08% 

.08% 

.06 

.07% 

.16 

Cartiftr- Malartic . 

.32 

.3  5 

30 

.34 

.40  ^ 

Duparquet . 

,  .  .05  • 

051- 

.03 

.05 

10% 

rhoiupson-Cadillac .  .  .  • 

.  ..  85 

89 

.70 

.60 

1.50 

for  which  »end  The  Financial  Times  ior,.« . . . . . moiuh^  to 


bUBSCRIPTIONS:  In  Canada,  $3.00  a  year;  $1.75  for  monthb.  In  Groat 
Britain.  $3  a  year  Canadian  Funds.  In  United  States  $3.50  a  ^'ear; 
53. 00  for  si;:  months. 

.lake  ull  Cheques,  Drafts  and  Monej-  Orders  payable  to  the  Companv 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  27,  1936 


Recordof  Canadian  Stocks 


- Week  ending:  Nov.  24.  ItSd —  • 

I*rev.  Hijfh  Low  Sales  Price 


f  r>n.,  pppf 

Simon  & 
j  I  *o..  r>r'*f 

j  Slmi>-'on  •  A”  !«tiM  V 

'  i>e.,  n- 

1  Ho.,  prrf 

J  Smith  I  Howard  I*ape’'. 
‘  pref 


130  130 

J  I0'>  10 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


Abilibi . 

r>o.,  pref 

T)o.,  rert.  of  de{M)sit 
f>o.,  pref 
Agnew  Surpass 
r>o.,  pref  . 

Mherta  Grain 
1>o..  prof 

Amalpamat<»d  Klectrtr 
I.^o.,  pref 
Ae«or.  Breweries 
Do.,  pref 

\Mor.  Tel  &  Tel.  A. 
Do.,  pref 

Am.  Cyanamid  B’* 
Anglo  Can.  Tcl,  pref. 
Acme  Glove 
Do.,  pref 
Barcelona 

Bathurst  Paper  , 

.V.  Bawlf  Grain  .  . 
T)o.,  pref  . 

Beatty  Bros . 

Do.,  pref 
Hell  Telephone 
Blue  Itibbon 
Do.,  pref 

Brantford  Cord.,  pref. 
Brarilian 

Brewers  Si  Distillers 
R.A.  Oil 

B.C.  Power  "A** 

Do., '  B  ’. 

Bnmk  Silk 

Building  Prod.,  Class  ‘ 
Brewing  Corp 

Do.,  pref  .  ,  .  , 

Burt.  F.  N. . . 

Murry  Biscuit  ' . 

fto..  pref  . . 

Calpar#  Power  .  ,  .  , 
*’an.  Bakeries  A’* 

Do.,  pref . 

Can.  Bread  . 

l>o.,  'A’*  pref  .  , ,  . . 
Do..  •  B”  pref  .... 


23 

13  11 
10:>  104 
154'/  I57» 


X  1935  -rurre-t»  Dn.,  pref 

.\f*k.  High  Low  Div.  Hale  :  Sout!  ,>rn  ('nn.  f’w 
*  Standar*)  Clien'lcnl 

4  62 ‘  .  1  ^tand.  Steel  A- Cun  .  pi 

29  5  X  J^teel  nf 

27'..  6^,,  Do.,  pref 

17  _  I  J^terltng  Coal 

1"  ‘ 19  *  bi  '  St.  I.awr«n''e  Cori* 

.  M'>  |in  .  A  * 

T,  3  .  St.  Law.  FI. .ur  .Mills 

29  !‘‘  .  •  Do.,  pref 

6  6  2  St.  Diw».  Paper,  pref 

26  14  Tamhlyn  New 

1  •’»  9'  ”  $1  90  Do.,  pref 

no  108  /rip  Top  Tailore 

V  4  I  r>o.,  pref 

50';,'  Tookes 

4U  40U  2U*„  60fj  r>o..pref 

35  7‘  i  I  Tu<  kertfl  Tobacco,  pn 

:M  I  >0  j  Twin  City 

97  100  !«4  .  6'/;  I  Union  Gas  Co 

.11  I3‘:j  5  7,5c  ,  Urdfed  Steel 

10  'ViauLtd.. 

4  50  1  10  1  Do.,  pr(*f 

, .  36  20  .  .  Wnbasso  Cottons 


16 '5'  16U 

:>3‘4 


33 

.18  4 

33 

50.. 

.  .  31 

27 

12  00 

26 'i 

26lj 

26''. 

16.6 

28 

2')  *  7 

II  '10 

18», 

18*. 

16  C 

45123 

18’, 

9?; 

30c 

8ne 

8.3c 

7,6c 

.3166 

-  •  '5e 

l^C. 

75r 

2.3 1  -J 

23«, 

20.., 

2808.6 

I  ’‘J  * . 

61  ( 

60c 

,361, 

87 

3i> 

R70 

*i  .. 

38'i' 

2«R. 

$1  60 

"‘t 

7.282 

A  .. 

8>4 

IDs 

9 

9 

7.85 

—  *  i  ♦  * 

. .  16 

Int. 

A"  r,6 

67 

,66 

692 

. .  68 

a.*! 

SI  40b 

2*, 

2>J 

1930 

4', 

.  14 

I4?4 

13*1 

127.6 

*x  . . 

1814 

10. ’.4 

$i  .50 

.  43’, 

4.8 1} 

48'!, 

370 

47*, 

37*.. 

$2  00 

9 

9 

976 

9H 

6*4 

j  Walker  Hlrami  C;,  &  W  if'J  io'  i 

pr^f  l!)j,  op 

Wo.! PHI  Catiada  Flour  U  11 

llo.,  prff  7).  v* 


I  ’e.,  pref 
We«t.  Kootei 
Westons  Ltd 
I  'o..  pref 


Do,,  pref 

e«t.  Kootenay,  pref 


M5  115 
*120 

201^'  21 
109’.,  loy^ 


('an.Oment  . 

14'i 

14*4 

1-2'  4 

112.6.4 

2 

f )o..  pref. 

99 

101' j 

99 

17V0 

♦» 

<  an.  Parkers  . 

90 

91 

8914 

13'. 

(  an.  Found.  &  Forg.  A  , 

19 

20*  ^ 

18 

890 

-  t 

Do  . -  B” 

14 

14 

1 1 

20 

<*Bn.  Nor.  Power 

2.6*4 

25 

1 120 

(  an.  S.S  Linos  .  , 

2?) 

2'* 

2 

+95 

-  *» 

Do.,  prof 

O'l 

«Aj 

727 

1  an.  W  ire  &  Cable  A  ' 

42 

48 

48 

55 

l)n..  B” 

20 

20 

fO 

(  an.  Bronze . .  , 

.50 

50 

49 

•368 

I )o  ,  pref 
(  an.  C’anners 

108’^ 

9 

107 

9'‘< 

S'.,' 

2 

Li-W 

"■* 

Do.,  Isl  pref 
I  >o..  2nd  pref 
t  .nu.  Car  ^  Foundry. 

I  >o  ,  pref 
*  an.  Celanesc 
f  >0.,  rights 
Do,,  pref  .... 

t  'an.  Converters  .  . 
< 'an.  Cottons  . 


104’ «  10D,>  lot 
12  12  n 

17’^  I9t,  IV 

2«  29 26 

27  27  2«'4 

32  22  22 

l55  12R’i  126’^’ 

27»;.  30  2R 


'  Zimmerknit  Co 

$l  ">0  j  1)q.,  pji^f 

banks 

.  Bank  of  Canada 
[  Canadienne  Nat 

i'  Commerce 
I  ’ominion  .  . 

Impt'rial 
«  Montreal 
!  Nova  Scotia . 

$H  00  ;  Ttoyal 
'  Toronto 

lALANS  and  TUI  STS 

SI  20  1  Can.  Permanent 

Central  (jan.  ly>an 
!  Kco;u  Litveat 
.  TIuron  S:  K-ie  . 

I  I  )o.,  20.  pvc.  natd 
*1  00b  Land.  Banking^*  l#0Bri  , 
5*'{  Nat.  Trust 

.  Onf.  l,4ian 

.  Beal  Kstote  I^oars 

Toronto  Gen.  Trust 
Toronto  Mortgage 


!40’^  HI 
166  r.3 

213  219 

219  925 

2U  2T5 

299  30.5 » 


•Xlbe'l  (  iiemb  Hl 

209 

201 

h  : 

Amerada  ('orp 

!‘8’4 

102 

,3 '4 

1  .^m-  (’  in 

12  5 'ti 

121  '» 

4'*i 

Am.  ( 'ar  f.  F 

31’, 

49'  . 

-  2*, 

.\m.  A  For.  Power 

7  ‘  a 

1 4 

\m.  L*e 

. 

2*4 

t  ^ 

Nm.  let**'.  ( ‘tAfp 

14*. 

II  ■  • 

Xm.  L^'C.'ni'  tive. 

OH'i. 

•:  2’  6 

N?n.  Smelting 

r6 ' .. 

2'  ■ 

'\ni.  Slt'f  l  Foundrie* 

5.9'  6 

-50 

It 

•Xm.  .''Ugar 

T'K  '  , 

.56  ’ , 

I  ^4 

.An».  T»'i  tV  1  el 

1 8f5 '  • 

1  's 

.4m.  V’tvden 

19 

10>>, 

•i 

Anae-M  'h  (*'(*pr»ef. 

■M  >  J 

49- ; 

2 

Atchi«fi. 

■D*i 

■4O 

-  i‘) 

Atl.anlie  Re(ini»ig  (  '•> 

02  •'  ^ 

0 1  '  * 

■  1  » 

\ubiirn  Motors. 

1.31. 

00»4 

Baldwin  L«mo 

'iT 

6 

-  •  4 

Balt.  A:  ( thio 

•J:;*  • ,, 

21  % 

Barnsdall  Corp 

19*’, 

19'  i 

4-  >. 

Bcthleh'-m  Stc-el 

7j  t,, 

VI 

Bordens 

28 '4 

27  *, 

—  ’  . 

('anadian  PariOf. 

!  D, 

13’, 

—  1*4 

( ‘elanesi*  Corp. 

2S  *  i 

-  n_, 

('erro  cle  Paaco 
(’•hieago  M.  A*  St.  P 

f,y  I4 

68*]| 

l‘« 

Do.,  pref 

Chiragi'  Itoek 
('brysTer  Motors 

2 

0  5* 

106  X 

FJ.'r’* 

1(1*, 

(*ont.  Baking  .A 

o;r. 

01  ' » 

2*  4 

Do..  B  .  . 

•1  A 

3*, 

( 'onlinentai  ('an. 

69'  , 

.O'v 

(’orn  Products 

V? ' 

70'  J 

2 

('rut'iblc  St<H  1  ,  . 

•M 

'O 

1 

Ctriumbiu  (ias 

18S 

17^4. 

Du  Ptirit 

IKZ-J, 

ISO 

‘D 1 

Erie  R.ailroad 

l.'\ 

1.5 '4 

'  , 

Freeport  Texas  .  .  . 

29**4 

28 

»* 

(reneral  Eleetrie 

r.2'  s 

.’0*u 

i'.i 

General  Motors  ,  , . 

"2 '  / 

69 '4 

•j’4 

Goodrich  ... 

28  > '. 

2.*5 '  A 

’  X 

Goodvenr  Tire 

26  >x 

2H 

1  % 

(treat  Northern,  pref. 

09'  . 

08  *'  4 

•  ^ 

Great  Northern  Ore.. 

21 

20’ J 

1  ■, 

Howe  Sound  ('0 

61 

.*'S  ( , 

•.D 1  ) 

Inapiralion  Copper. 

1 .5 »  V 

I4\ 

'4  . 

Inlernat.  llarv.  N.J. . 

!(m)"4 

98  •*  V 

Inter.  11  vdneF4!ec. 

I'i  • 

1’. 

11^' 

Int.  Paper.  pr«‘t.  new. 

7.5'  . 

9  '|( 

D*i..  A 

1 1 

16 

Do..  B  . 

•  '  t 

...  iiji 

Do..  C  . 

0 

0  *  >1' 

Int.  Tcl,  .y  T.'l  .... 

10s 

Johns-  Manville 

109’., 

1 

>  4 

Kenneciitt  (’opper  , . 

61 

.58 '  , 

Kelvinator 

20 

2i '  . 

Lehigli  Valley 

Ih 

18‘4 

Miami  Copper 

12'  • 

ii’c 

MiMouri  K.  and  1  .  . . 

7  *4 

1  )o.,  pref 

26*4 

I!4 

Missouri  Pacific 

2*4 

monNCfAi. 

Alberta 
Do  . 

B-itirh  Ciduinbrn 


\o\  H  SciUlS 

Dnlano  ., 


•  t  Ontario  (Hvdro-K!prtrie  Fo«^er  CommiMion 

Do  ... 

Prince  Kdward  Island . 

Quebec  . .  . 

Saskatchewan  ,  ,  . . .  . 

l)t>  .  .  . 

Do  . 

Ml  MCIP.4L 

City  of  Fdmonton . . . . 

t  )tv  of  Ifa)ifa\  . 

City  of  Hull  . . 

('Ity  of  I.evis  . . 

f'ity  of  Moncton  . 

City  of  Montreal  . 

Do  . 

Cjty  of  Ottawa  . . . 

City  of  C/ueher  . . . 

'•  City  of  .Saint  John  . . 

City  of  SI.  T.ambert  . 

Cit.v  of  Sault  Ste.  Marie  ..... 

City  «»f  Shuwfnigart  Falls . . . 

('ity  of  ^'dney  . .  , 

City  of  Thr#*e  Biver«  .  . . . 

*  City  of  Vancouver  .  . . 

City  of  Westmount  , ,  . . 

^  City  of  AVinnipeg  .  , 


1  Sfpt. 

I9,>- 

6.0 

.50 

68 

50 

6C 

l*  Feb. 

1947 

97 

50 

300 

^0 

5' . 

1  Sept. 

1 9, Vi 

94 

5»l 

97 

4  i 

J  ( »ct 

r*5o 

90 

59 

06 

50 

1  ^^r. 

inr 

97 

00 

300 

00 

1  ‘  / 

I  Oct 

P'.51 

91 

00 

O'l 

00 

.5 '  •' 

15  Mav 

112 

50 

11.5 

.no 

1  lo 

15  April 

l“6t 

iim 

Oo 

111 

00 

4 

15  Sent 

19 '2 

1  19 

(91 

11.1 

on 

1  .Inly 

11 1 

50 

117 

f’O 

1  : 

1  Jiin*» 

l!‘.5n 

l!6 

50 

1M 

M) 

4’ 

I  Jure 

1971 

jm; 

00 

1(>?> 

00 

4’  , 

1  Aug. 

I95T 

i(ir» 

OO 

mo 

00 

D| 

t  Jan. 

io:n 

116 

).» 

t  JO 

75 

0- , 

1  0.  t 

1 94  5 

99 

00 

102 

0(» 

1’, 

I  Aug. 

1 9.58 

IP'* 

'0 

312 

hn 

6'  . 

15  Mch. 

1952 

92 

.50 

9.5 

hn 

f  . 

J  .5  .Sept. 

lOft-I 

Tf. 

.50 

70 

60 

I  Aug. 

1 958 

9|g 

Oo 

87 

Oo 

1  .Tune 

19,"| 

5.5  ' 

.00 

6  5 

00 

0'!. 

1  Jan. 

196  5 

!»8 

00 

101 

00 

1  May 

19.*  2 

102 

'(* 

10.5 

R(( 

1  Mch.  19.M 
r.  .lunc  ]9.*.o 
I  Mch.  !“r. 


I  Jrini*  1  :'’>2 
1  Mhv  11' Hi 
1  Aug.  I ‘'4  1 
1  N*r  1"*.S 
V  I  .Line  1 
I  M.IV  I*'  .1 
1  \pr.  I  Mill 


I 'Ow,  pref . * 

101 

105 

»n.  Dredge  &  Dork 

47 1, • 

IS',' 

4.5 

1088 

fo 

an.  Fairbanks,  prrf. 

”84/ 

100 

.w  lOI 

an.  Gep.  Electric. 

ISn’i 

201 

.  .  179 

an.  Hydro  Eler.,  pref. 

63 

63  •< 

6) 

1692 

—  I  ' 

. .  6.5 

HP.  Ind,  Alcohol  'A'* 

Jh 

8 

**4 

19170 

•-  u 

12'? 

Dr>.. -  B” 

' '  I* 

TU 

1680 

11 

an.  Iron  Foundries 

,60 

no 

f>0  f'O 

Montreal  and  Toronto  Curb 


Do,  prof  .  60 

t*an.  Locomotive  4 

f’an.  Foreign  fnvestments  28 


Do  .  pref 
t’an.  Oil  Co. 

Do.,  pref  .... 

C HO.  Pac.  Ply  .  . 
^‘an.  Wineries 
'  of-kFlnitt  Plow 
('arnstion  (*o..  Ist  pre*. 

<  an.  Wfdlpaper  A 
Dn..  B 

^'•»np.  Bakerie.s 
’Vlanesp  Corp.  of  .Am. 

( ‘ons.  Min.  &  .Smelt 
Consumers  (Vas 
CoS.  Imperial  Mills 
1)0.,  pref 

Crows  Nrrt  Coal  .  . 


I2’.|  12;i  13 

133  126  126 

I4tj  148;  13 

3  3^4  3 

9',  10’,  9», 

103?4  10.3  f  a 
30  .30  30 

tin  no'-f  30 
2Dr  22  ^  20 W 

’HO’J 

79T^  80  75‘V 

208 'tj  209  205»i 

261/  26  3fi’4 

106  106';  .. 

47Dj 


Crown  Cork  &  Seal 

I9!i 

19'.; 

I9'i 

f  »!ftillera  Sragrama 

28 

28''» 

2.61} 

Dominion  Bridge 

»7 

•62'i 

f)om.  Coal.  pref. 

19 ’4’ 

2  Ok 

IPCJ 

Dffm.  Glass  .  .  . . , 

11.61.} 

116 

IIS 

1  )o.,  pref 

1.32 

!)om.  Rubber,  pref 

102 

Dom.  Steel  &  (-oal  B’’. 

9*4 

10!  i 

P 

1 9  m.  Stores  ...  . 

II*} 

12 

lots 

Dom.  Textile . 

vs»< 

1^ 

I)f>.,  pref  .  . 

1.30 

150 

1 50 

*  )rvdrn  Paper  .  .  . .  ,  . 

11'i 

12'< 

11', 

Electrolux  Corp 

23 

23', 

23 

T.ast  Kootenay,  com 

Kuslern  Dairies 

n 

31,' 

3 

EaKtorn  Steel  Prod 

IR 

20 

18D' 

Do.,  pref 

107 

T.astpcn  n'heatres.  pref 

82 

Easy  AVashing  Machine 

S 

0*4 

4’, 

MO  126 
157^  10*4 


30' j  22iv 
22  L5*: 


209  189 

2713  17'.3 

107 

56  .30 

21',*  l.-i 
34  IS'.; 

HT  32 

3l<i  14i, 


4n«n  -■  t; 
1B5.>  I, 

^5-  —2'; 


I02t;  1«2 
ini; 


Aiiglo-N'orwpg.  Hnidtnvr 
I  Aondiii  SuKar.  prpf. 

r.  . 

'  Aiuroiniuni  l.td . 

Do.,  prrf  . 

?.e  Bathurst  '  R  ’  ...... 

,  Bcath  (V.  •  A'* . 

“  o  '  Beauharnois  . 

Belding*Cortlcein  .... 
Do.,  pref  ....  . . 

•  ,  BUtmore  Hat  .  . 

^  >'  Do.,  pref  . 

Bissfll  &  Co . 

.  .  Do.,  pref  . 

80t^'b’  .  n.  C.  Packers  .  _ _ 

,  Bright  Co,.  T  O. . 

?  0?i  T)o..pref . 

an'’  I  Hold 

5Jr  I  Calgary  Power,  pref 
'  c  1  Can.  &  Dom.  Sugar 
*'•«  Can.  Paper  Co„  pref. 

I  Can.  Bud.  Breweries 

•  •  .  Canada  Malting 

i!  ??  J  ('anada  Paving,  pref 
Can.  vinegars 
I  Can.  Starch 
I'  c  j  Do.,  pref 

I  Can.  Industries  B  ’ 

•  '  I  l)o.,  pref 


• —  Week  ending  Nov.  24.  1986 - 

Free.  High  ix»w  Sales  Price 
Close  Change 

•3  , .  . .  .  ,  . 

4H  • 

74H  7h‘>  74  7286  2’< 


12W  13':*  12 


12  »i  4H 
28,<j  Iki,  »J 


Can.  lut.  Invest.  Trust 

J'  8 

A'i 

4 

155 

1  ■ 

t '  / 

I 

I)o..  pref  . 

h5 

80 

50 

i-25 

8'f 

42' 

C'anadian  Light 

20% 

21 

19*4 

320 

23 

20 

Canadian  Marconi 

l»* 

IV 

3u 

1  • 

Can.  Nor.  Pow  ,  pr*-i 

110 

no 

109 

6,9 

112 '1 

108 

Can.  P.  fk  r.  Invest 

2 ! 

2  *'4 

61  U 

2*4 

I0( 

Do.,  pref  .... 

n 

0 

305 

.  9 ' 

4*. 

Can.  V’ickers  ... 

U'i 

M!4 

12 '.4 

2421 

-  !♦?  .. 

U‘i 

1 ! 

Do.,  pref 

«2 

62 

60 

229 

—  1 

62 

12 

Lnamcl  &.  Heat.  Prod.. 
Pngiisb  Electric  .A  ,  . .  3 

Do..  B’’  I 

Euuitahle  Life  ,  .... 

Famous  Players  ...  2 

Do..  Vot.  Trust  .  L 

I’anny  Farmer  Shops  2i 

I'ord  Co.,  C'Ihss  ‘  '.A"  2 

Foundation  Co.  of  Can..  2' 

Frost  Steel  &  Wire 

Do.  pref  9* 

Gen.  Steel  AA'ares  I 

G"Oo'ycar  Tire.  .  .  8 

<M*odyoRr  Tire,  pref.  new  D 
(jrcat  West  Saddlery  I 

I )<•..  pref  .  ,  .  21 

<  iurd,  Charles  ....  I 
I  )o  .  pref  .  .  9i 

Gypsum  .  L 

Ham.  Bridge  ....  H 

D<*.4  pref  .  6-; 

Ham.  (Cotton,  pref  3f 

Harding  Carpets  ; 

Ham.  Fnited  Thcatrei  .  ' 

L)o.,  pref  .  ot 

Millcrest  f'olliories 

Dti..  pref  .If 

IlindeA:  Daurh  Paper  .  22 

ifolt  Renfrew  Co  7 

Do.,  pref  4f 

Hunts  Candi»‘8  A”.  12 

Do..  B*  .  ..  11 

Imperial  Tf»bacco  14 

Imperial  Tobacco,  prof.  .  7 

intercolonial  Coal  ...  in 
Do.,  pref  13(1 

imperial  Oil  2S 

Int.  petroleum  37 

Ind.  Aecpt't  ('orp  28 

Liter.  Milling,  pref  103 

let.  Hydro  Electric  A*’  *2 

Inter.  Nickel  6.5 

n*).,  prrf  *120 

Inter,  P.  A-  P  ,  pref  64 

Do..  A*  .  14 

Inter.  Powi'r  ,  6 

Do.,  prof  93 

inter.  CtiliticH  '  .A"  9 

Do.,  B*  .12 

.lamaica  Fhil».  Service  37 

I  )o.,  pref  .  ...  125 

Kelvinator  24 

1)0.,  pref  •  ••  106 

Lake  of  fl  oods  .31 

Do.,  pref  ...  no 

Laura  Focord  .  .  76 

T.indsay,  C’.  VN .  ...  7 

Do.,  pref  .....  55 

lioblaw  ‘ '.A"  22 

Do..  “B"  21 

l.oewa  Theatres  .....  20 

Do.,  pref  If' 

l.ang  &’  Sons  .lohu  A.  it* 

Maple  Leaf  Gardens  I 

Do.,  pref  .  .  2 

Maple  Leaf  Milling  4 

Do.,  pref  II 

Massey  Harris  ......  7 

fto.,  pref  ....  40 

Mitchell  Co.  ,1.  S.  36 

Do.,  pref  110 

Monarch  Knitting  .  ,  4 

Do.,  pref  86 

Montreal  Cottons  .  .36 

Do.,  pref  9.’> 

Montreal  !•  TL  ^  Power  34, 

T)o.,  Debentures.  50’ 


18  18  18 

23vt  24 

2.5I4  2015  2274 

23’.  24  22»v 


100 

784!  —  1J« 

12668  —  2*11 


’3’/  131 

1044  13 


131i  11  a/ 

13  10’/ 

65  60’ 

31 4  <10 


20  7 

22 12'.i 


23U  23  U 
37  4  i  38 
28  30 

103’/  104 


8843  V 

V97  I 

4897.5  -  1 

5186  -  2 


38  35 

102;;  102 


M.mtronl  Dian 

27 

.  , . .  27 

Montreal  Telegraph 

57 '  i 

58  00 {» 

12  .  .  .. 

Montreal  Tramway, 

.  91 'i 

92  91 

196 

.  44’-, 

4n  44'} 

1426  -  •,  .. 

Do.,  "  A  "  p.el 

.  182 

180’,  180 

138  2 

Do.,  "B”  pref 

265 

265  266 

28  . 

Muirheads  ('orp 

•  ^ 

H  h 

108  . 

Do.,  pref  ■  . 

.  4}.j 

4Va  4t.» 

62  ....  . . 

Mcf'oil'Fronlonac 

.  14,!. 5 

Mv:  14 

1318.3  --  !.}  .. 

Do  .  pref  . 

I02I, 

103'}  102 

3'33  -t-  H  .. 

McKinnon  Steel 

.  -t 

1  )o.,  pref . . 

National  Breweries 
Do.,  pref.  .... 
N'atiimal  Grocers 
Do.,  pref 
\at.  Steel  Car 
Niagara  Wire 
Nat.  Sewer  Pipe  A  . 

Chrilvie  Flour  . 

Do.,  pref 

Ont.  SttKd  Prod  . 

Do.,  pref  . 

Grange  (’rush 
Do.,  pref. '‘.C’ 

Ottawa  L.  H.  &  Pwr 
!)o.,  pref  .  ... 

•  »ttawa  Traction 
Page  Hcraey  Tube^ 
Pantepec  Oil-A 
Penmans  Limited 

Do.,  pref 
Photo  Engravers. 
Potrerr>  Sugar 
Porto  Uico  Power,  pref.. 

Power  Corp . . . . 

Pre.Hsed  Metals . 

Quebec  lA*wer  .  . . 

Regent  Knittirig  ...... 

Do.,  pref . 

Hivorsice  Silk '‘A” 
Holland  Pai)er,  pref. .  •  • 

KusbcU  Motor  Co . 

Do.,  pref  . 

lUmington  Rand 
Hoot  Petr(deum 
.'^•guenay  Power,  pref- 
Sbaw.  Water  A.  rwr . .  . . 
SiMr.Wntfaaia..,. 


'  c  ,  Can.  WlreB.  Bo^oa  *  A  * 

5  H  *•»  • .  .  j  Catclli  Food  Prod.,  pref. 

,i.  .  • . . .  Do.,  com  ... 

City  Gas  &  Electric.  .  . 

I  ^  *  .  , . . .  j  Cons.  Sand  &  Gr.,  pref. . 

.V*  ‘2  3  ••••  I  Claude  Neon  . . 

II'  . . . .  ‘  (^om.  .Alcohol  . 

«7- • .  1 1  '  *  #.*  ■  Cons.  Paper  Corp. . 

“o.'A  J2  '4  Cons.  Press  Ltd  . 

!2  *  '  Corr.  Paper  Bot.  pref  j 

a*  :  Crown  Dom.  Oil  .  . 

'"TA,  Do.,  ■  H"  . 

on  *  fij'i  -  ;  Drhaviland  AircMft  . 

on  64'  ,  12  (.0  ,  Do.,  nref . 

5!>  M'  .,  J'2  50  Dishor  Stroi . 

,1  ••••  Do.,  pref  . . 

’  '*  ....  Dom.  LoKinooring . 

I)om.  Oiirioth.  .  . 

'  c  Dom.  P.  &  T.  stuba . . .  *1 
!  ■  •  •  Dom.  Tar  &  ('horn  . . 

■  Do.,  prof . I 

•  ‘i-  *  I  Donnacona  Papor  A 

31  2*  $2  00’  Ho..  B**  . 

!|  .  j  Dom.  Fdrlt*s  &.  Steel  .  . . 

,  East.  Kootenay,  pref .. . 

'1'  *  -c  i  East  Dairies,  pref . 

i  . . .  }  European  Electric  ... 

o.»,  •  1  L  •  •  warrants  ... 

2  12' J  »»0c  Eor.  Pow.  Sec 

^  ....  I  Fraser  (.’ov*B  .  / 

J;!  .  ••  •;  Do.,  vot.  trust 

'  '*•  *  !  l‘>eiman*8  Ltd.,  pref 

T?«  ,5.  •«.  !  G^n.  Steel  Wares,  pref. . 

^  i'2'*ve  Honey  Dew  ....  .  1 

'’4  '  ,.«:s  Do.,  prof . 

iJil  Humberstone  Sh«»e 

ni.  -  Hydro-Electrin  Sec 

Hunt'’' V.  Oil . . 

Iro  5  .m  »  *’  ®‘*‘*  Do.,riKl,t9  . 

i'll?  *  in?  -r-'  P**'"'"  . 

•'  f  Dn.,  pref 

.  ,  •  Int.  Wetal  Industries 

M*'.*  4.H.,  41  60j  Do..  pr4*f 

'^r.  Intercity  Baking 

•  V,  .  •  •  Interstate  Ilovaltv  A". 

«;*  01-  • 

6  .*§  J  l..angley  l.td.,  com 

*  ‘«4  ^  I  l>o..‘pref  ; 

UJa  S-N  . . ,  .  j  Maritime  Tcl  v'6  Tel 

O'?  -lo'  «,V-1 

ion’“  I'M  I  .Molchorn  A  ’ 

o?  '-A.  I  fX...  B" 

a  —  ^  ,  Mcrcurv  Mills,  prvf.  i 

*oi  •  '  ^  \  Montreal  Is,  Power 

.2!!  V  •  Mont.  Hefrig.  &  St.  V.T. 

'  J  '  Do.,  pref .  1 

.8  65  T3  00  McLaren  P.  *  P . 

\  .  .  j  North  Star  Oil  ...  1 

■'h  *10  1  Do,,  pref  • 

!?!*  ‘‘Si  Onl.  Silknit  . 

‘2  *  ri  flfl  Do.,  prof . 

'  S  '  i' r  Paion  Mir  .  2 

f',  If  .Or  I  Do.,  prof  n 

*.'■)  /-*  ••  Power  Corp..  pref  30 

i  -  >  •••«  Prairie  (^ities  (HI . 

,1*  V  ‘  ...  I  Price  Bros  .  I 

H  “  ....  I  Do ,  pref  .  V 

H  oS  •  ‘  Quebec  Telephone  .  .  .  , 

^  -  t  Kelianc*' Grain  .  . 

48  30  $1  00  I  u.,i„.rt  Mitchell  I 

‘V  „  i  Robert  Simpson,  pfif  12 

V  o-  '-r-  1  Roger-f-Ma  “iti  *  Rtdi  J  . 

^  '  Ct  !  .Sarnia  Bridge  A”.  .  .  1 

38  2«j  •;,*  :  !>«►.,  'B*’ 

j  So.  Can.  Power,  pref.  10 
8'»  30 fl  .60  Stand.  (May  Prod.  . 

■»i  ^0  stand.  Pav.  ISr  Material. 

28*4  26^  f2  (10  j  Do.,  pref  ...  ...  2 

60  55' I  8*?;;  ;  Superteit  Petroleum  3 

03  85  9^.  f  1)0..  V.T .  21 

4 A  27*4  ^1.00  j  ptQp  ^  .Shop . I 

8l  146  Supersiik  Hosiery . 

66  _  4'6  1)0.,  pref  . . .  7i 

•  Thayers,  pref . 2 

M®/  12H  80e  Toronto  Elevators  .....  31 

118  6*0  I  f)n.,  pref  .  ..  ir 

.(►  2^i  ..  .  I  Thrift  Stores  . . 

63  60  )  Do.,  pref  .  L 

'^2.  -  United  Fuel  .  . .  * 

4.»*a  34  "4  7*^,  I>o.,  pref  .  41 

1a  ,oa'^  ‘fr-  United  Sec .  2; 

4v  130  United  Amusements  'A”  2( 

13  •  Do..'ir' .  L 

2*)  $1 -60  !  XTfjited  Distillers  ...  If 

7*r  .  Waterloo  Mfg  2  C 

Wslkervl lie  Brewery  1 

J*’  1*0  “*%  lnt.“  Interim  dividend. 

^  ‘No  transactiouH  this  year 

20  *•>  C^  A  <bl  Bonus. 

'  •  •  .  .  I  (\)  a  c  of  arrears. 


18  H*4  2'»c  }  Do.,  pref 

.*>6  ri  %i  00  Montgom''ry  >\arri  . 
210  l))6  g'*;  National  Biscuit 

116  l(»2  National  Cash  Reg. 

40  2*  r  i  bi-  V.  (Vntral 

9.5  Tr,  12'  }  Nivrthern  rarilic 

122*?  U  '  6'‘fi  I  Packard  Motors 

'  Pennsylvania  H.H 

- - —  ;  Pere  Mar*juette 

I  Pressf  d  St**el  Car 
■  '  '  I  Radio  Keith 
f  I  Heading 

Curb 

I  Shell  I'nion  (HI 
~  !  Southern  Pacifsc 

- 1936 - Current  j  f’outhern  R.ulwfHv. 

High  Ctm  Div.  Rate  btandard  Brands 

I  Standard  Gil  of  N  .)  . 

'  Studohaker  . 

4’;  Vji,  * 6rti*  ■  Tennessee  Copper 
•;gt  IT’*.  Texas  Gulf  .Sulphur 

r,4t?  .  I  Texas  Patsfic  . 

*  !  *  .'  i  Crdnn  Pacife* 

'7  ’1  ‘  ’  C.  S.  Indusl.  .Mcohol, 

A  2’.  .  '  '  P  Rubber  .  . 

rv't4  i  ‘♦r.  il’.  S.  stiei  .  ...... 

1  10  ion  t  :  \  I)«‘  ..pref  . 

14?,  \  anadium 

.*■*“  t,  I  Wf«»tlnghouee . 

IIP  ’  7.-  1  Woolworth  Cf»  .  . 

'  f  Wortiliugton  Pump 


^.''’1  Unlisted  Canadian  Stocks 

82  80  Suppliv*d  by  Rittenhousc.  HamilLm  Ac  Co. 

'I'omnl*' 

.  IlKtilxtii.'il  SInrks  Bid  A 

•  :  Acadia  Sugar,  pref  .  .  .  8.)  tU'  $ 

40c  i»o..  com  4  80  . 

81  60  >cm‘'  Farmers  l)ai**y,  pref  .  .  t.5  00 

'  Andiar  Nnt'l.  ('f*rp  .  .  19  00 

9l  20  B.  (’  Pulp,  pref  ....  16  00 

Do.,  com  .  J  00  .. 

7'*  Brand.  lletjd»‘rson.  pref.  .  7  00 

8f»  (‘0  Do.,  com  2  00  , 

**'  ■  i  Burns,  A.  Com . 7  0() 

Dv*..  B.  com  .  1  70 

(  algary  Pttw-er,  pref  .  .  .  73  Oo  7 

F  1  Can.  'IVa.  prof  .  82  00 

•  •  •  I  Can.  'rube,  com  .....  6  Oo  , . 

♦‘  t  i  Can.  Machinery,  com  .  , 

1  (’an.  Fur  Auction  Units  ....  800  , 

. .  .  Can.  \Vt*st  Nat.  (las,  pref.  ...  H-l  Oo  8 

t  Cait.  ^^’^•stinghousv  .  77  00  8 

]  (!ha}*e,  A.  W  .,  pref  .  25  ’Ml  2 

Jl  .  50  j  I  >0.,  r«»m  . 

Int.  I  ('ollingw'ond  Tt*rminals .  1  60 

76c  I  Con.  Hour  Mills,  pref  . .  4  Oo 

.  I  I)o.,  com  . 

. .  I  Doni.  F.  Ar  Steel,  pre  f  .  ,  9G  0(t  JO 

.  -  .  I  D«>ni.  'Pransm'rt.  com  .  19  0() 

Dunlop  Tire,  pref  .  8 

.  i  Federal  (Jrain,  pref  . .  86  (lo  .3 

1  )o.,  com  .  . ,  1  50  I 

7'’^.  j  Goderich  Elevator  .  10  00  I 

. .  .  Greening  Wire,  prrf  .  708  00 

,.  *  (tUrlph  ('arpri.  pref  .  1(»6  00  10‘ 

i  )o..  com  . .  2 1  00  2( 

Hyland  Dairies,  prrf.  . .  h.1  00  8f 


*Payablc  Canada  sml  N*w  >ork.  r.Psyablr  Canada,  New  >  erk  and  l/u  d  - 


Canadian  Active  Bond  Prices 

Th#  I  nllowing  guststioiis  are  Itiffiishetl  bv  The  Morvfrea!  Bond  rrevders  AssocfstlWB 
«s  at  November  25,  1<>3tv 

V  (iOVEHNMENT  BONDS 

Ipt. 

Rate  Due  F’svabln  Ats’utitv  B.  1  A^kad 

Dom.  of  (  ansua  Bonds  2’i  JD  t  .fenr  1  i'*i.7  |0i  .  ?o2». 


•  i'oD  *'efti<»n  Issues 


Nov.  I  1 

<)ct  17  tf*r 

.Line  J  19>d 

:>*pi  r.  IV- 


rUBtlC  UTILITY  BONDS 
fni 

Rat*  Due  Fsxahls 


jo:’z  104 
\2l{  IDi 


90r  I  05  J  00 
/  28*4  81  23 

,  22^ J  32?4 
36  .37 


•P’S  lu. 
16».:  1*, 

i'O’j,  .30 
H)  201.^ 
*6'*/  13 


14*3  8’ 

2  45  40c 

37 >3  33 

130  124 


106’v  104*4 

3  2(4 


3I4  4's 

26 ‘j  2Y 


...  1  Mori*fiw  Srrrvic,  pref  .  .  .  , 
. .  .  j  New  Method  Fnits  .  . . , 
...  ;  Pro\  .  Paper  prrf 

. . .  .  J  ReUnnee  Graih,  pref  .  . .  . 
,  .  .  *  Utibinsor*  Cone 
...  '  Ruddy  E.  L..  T»rrf 

,  .  .  .  !  Stand.  Tube.  Com . 

» ,  .  I  Toronto  <  'arpet ,  iiref  .  . . 

, . . .  i  Cnited  Farmers  Ca  .  . . 
....  UnitfKl  Steel  A  prrf  .  . 
....  (  Western  Grain  1  nit-< 

....  Willards  (’hocolates.  pu?f 
,  .  :  Thealre  MIorks 

, , . .  j  .Mien's  Brach.  pref 

...  I  Mien's  Kingston,  prrf  ... 

.  .  '  I  )o.,  c<im 

.  .  .  .  J  Allen's  'I’oroMto.  pref 
.  Mien's  Parkdale  .... 

,  .  Ix'ew's  London,  pref 
Do.,  com 

I  Mansfield  'rbratre,  prrf 
$2  00  I  Do.,  coin 

.  f  Par.  KltchenOr.  pref  .  . . , 

j  I  >0..  com  . . 

I  Par.  (Jshawa.  pref  .  . , . , 

.  .  j  Par.  Gshawa.  eom  . . . 

7*  ,>  1  liisur.inc<*  Slocks 

'  British  .American  . . 

Canadian  Fire  . . 

('ontederation  Lifr . 

8i  fj  Continental  Life  ... 

('an.  Insurance  Shares 
Cn>vrn  Life 

j  Dominion  Fire  .' . 

(lOc  [  Dominion  Life  . . , . , 

•  Or  j  |)om  »>f  Canada  Gen  ... 

fiOc  Empire  Life  . 

'  Excelsior  Life . 

I  Federal  Fi^’e  . 

i  Fidelity  InHU»an»e . 

:  Great  West  Life  . 

’  Imperial  Life  . 

, .  .  ;  Manufaeturor.s  Life  . 

MAUiarch  Life  . . 

Ifp.  *  National  Life  . 

*  Sovereign  Life  . 

7^;^  '  Toronto  Genera!  . 

I  Western  Assurani'e,  <om 
j  Do.  pref 

T'*;,  I  Trust  &  l.tnin  Stock'* 

6'^ ;  [  Capital  Trust 
I  Chartered  'I’ru.st 
Commercial  Finnnce.  c^'m 
.  ,  j  Midlund  T.t'un  &  Sav 

.  .  j  Sterling  Trust  . 

,  Trusts  iV  Guarantee  .  .  . 

.  J  'Praders  Finance  ....... 

6%  Waterlo(»  Trust  . 

...  I  Invcstiiieiit  Trust 
.  .  .  '  (kin.  (ien.  Investment, 

I  Cons.  I)lv.  Stand  .  ... 

O'*,;  '  ('an.  Investors  ... 

Deb.  &  Securities,  pref  ... 
i  Deb.  A’  Securities,  cepi 
8-*. 00  A  Sec.  Holding 
81  00  i  United  Corp-  A  ... 
f  1  00  .  Do.,  B  . 


.Ijo,  r>G  AsecrJSfed  1  >1.  Te! 

74-'^  I  '  .Avah'n  Telephot)** 

|X|:-^  -  1  ‘i  '  A'*’”'  RR’er  Powe'  .  .  . 

001.  .  1  'i  Resuhsrnols  Power 

1  H  f.'.  :l  I  Bell  Tel.  of  Cansdo 

.‘ji  j  British  ('olumbia  power 
:il  »  ,  1  *4  BritlAb  ('olumbla  Power 

^  ^  Brit.  Col.  Trlephotve 

^  ”  *  ('algary  Power  Co  ,  ,  , 

J  (  'algary  Power 

n  Stocks  {  Can.  Northern  power 

.  Canadian  Light  A  Pwr.  'New) 
milbin  Co.,  ,  TMlnrs  Hapid.  Mf*.  £■  Pwr  . 

I  Dom.  Gas  Elect  .  . 

Bid  .  .  •  Dominion  Telegraph  A  .  . , . 

8.)  (>('  $.»  3.>  :  Fast  Kootenay 

•1  t'O  .  r  Gatineau  Power.  .  .  .  . 

1*’'  00  .  (;atineau  Power  , .  ... 

19  00  .70  00  H  vdro-Elee.,  Bond  A  Sh 

I  ^  .  .1  MacLaren  t^cbee  Powar  .... 

*5  •  •  MacLaren  Qtiebec*  Powe*  .  .  . 

•  00  .  Manitoba  Power  . 

2  09  ,  ;  Maritime  Tel.  A  'Pel  . 

7  99  8  00  Montreal  Island  Power  ...... 

t  70  5  60  I  Montr^'al  T,t.  Ht.  &  Pwr  .  . .  . 

73  00  76  00'  Montreal TrBmwa3ra  ,... 

82  00  .....  i  Montreal  Tramways. . . 

^00  ....  I  Montreal  Tramways . 

•  I  00  !  National  Light  A  Power  ...  . 

8  99  .  _  •  •  i  New  Brunswick  Power  . .  .... 

H-l  09  81  00  Newfoundland  Lt.  ^  Pwr . 

77  90  80  no  Nova  Scotia  Lt.  *  Pwr  . 

25  mi  28  no  I  Ottawa  Lt.  H*.  A  Pw*^  .  . . . 

•  •  1  00  ;  Ottawa  Traction  .  •  .  ^ . 

1  ^9  *'  0  !  Dttaw a  Valley  Power . 

4  09  6  no  .  Po^or  ('orporation  .  .  . . 

•  50  Quebec  Power  .  . . . 

90  0(t  J90  00  I  Saguenay  FIectTl<!  .  ,  . . . . 

1 3  0()  I  .Saguenay  Power  .  ...... 

,  H4.(H)  ,  Shawinfgan  Wat.  ^  Pwr  . 

86  (19  .’lO  I  Fhawtnigan  Water  Ac  Pwr.  . , . 

1  50  2  50  ,  Southern  Canada  Power  . 

10  00  11  00  Unitetl  Securities  Corp . 

708  (to  .  .1  Western  Pwr.  C^o.  of  Car  ,  . 

1(»6  00  108  00  j  Winnipeg  Electric 

2!  (to  20  00  ! 

h.3  00  8G  no  WAli 

3  2'  1  00 


Msv  1  P-' 
.lulv  1.  F‘15 
fiitv 

•'.'■nl  1.  1!i"7 
Mar  I  F>6“ 


Julv  l.rr.r, 
.Iiir ..  1  .  i‘»;  I 
May  I.19-.7 
hcb.  1.  1961 
''Cj.t,  I.FffU 
.fan.  I,  19  \ 
Jan  1.  i:>..i; 


.fan.  I,  19  \ 
Jan  1.  i:>..i; 
Mav  t.F’77 
Feb  1.  Fc'.n 


CNf.  April  I.  10.-7 
‘M.  Ap’-il  1.1977 
CNL  .lilv  1.1941 


RAILWAY  AND  NAVIGATION  BONDS 


82*.j  33  32  * 

101  105 

45*>; 

110  112  HI 

23  M  24t|  23 
|.7Jil 

100  100  »J  99% 

27  27^  83?  t 

25  25’,-  24 


5972  V  1 

1140  —  I’,' 


240  ‘4 

5816  —  J ’m 


4'a 

I  nr.  'jx 


lO  3' 
UO  130 
41! a  13 


101 

1 03!.  a  103 
i;i  I'. 
MO 'a  78' 


or  83 
19!i  ll*i 


33  20 

joj 

4,T!a  30 

ii.j  too 

24! j  10'; 
17  1.-.', 

101  !i  100', 
28!^  10 
Za>^  16 


21 U  2,-. 

I ‘a  3'.' 

87  37<a 

lt5<i  n2 


1  00  I  00  1  00 

2  00  a  00  2  011 

2'7  2».i  2', 


Vancouver  Stock  Exchange 

r.ir  wt-fk  ended  Snv.  34th. 

Hy  f’nurt.e.\  id  Montrea)  St.jek  r.ehiinffe 


.  Oe.srta  ■''tejiinship..  ..  ... 

***'  ,!!;!  “I!  f'aiii*d.>S|eMni,hi|i. . 

tO.S  00  108  (»0  I  f'snadian  Pae.  tlHilwny  .... 

■  I  <7anadiati  I’ae.  Hallaa.v .  .... 

0  ,^0  10  eO  f;an.  Nat.  HI.v- 'Dom.  Ouar.). . 

.id  Oo  40  00  I  ('.n.  Nat.  Uly.  'T>om.  Oiia'.) 

2  ''0  .  ('an.  Nat.  Illv.  (iuar. . 

43  00  .  French  Nat.  Mail  SS 

1  .-.o  :i .  .•,0  I 


'h>  Miitil'i  Power  Pape'  .  .  .  , 
,  .  .  .Alherla  Paeille  Orain 

"'  •  .8me,  Holden  Tire . 

a  , •  Ashesto!'  Corp . 

■  '*  liritiah  .Ame'iea!!  Dii . 

Brown  (’ompanv . 

rll  ■  .  ,,  I  Calaary  Brewing 

■"  '  ■’  V!.  Canada  Breail 

..a  a.  Canada  Paiier .  ,  . 

„S  01)  .11  no  I  Ciinadion  C onfi.  Felt 

•  •’  do  i  Canadian  Cnna.  Ruhher  ,  . 

48  03  . .  ^  ('an.  Ini.  Invent.  Truat  ...  . 

•  .  '  '0  Canadian  VIekera  . 

0  *  0*1  .  ,  ('onan)idated  Inv  . 

1  i  o*t  Cnnanlidated  Paper 

Conanlidated  Preaa  . .  . 

f  o  *to  .  Curnlierland  B.v.  Cnal  ... 

.  '  '  "0  .  I  I  lominion  Coal 

II-  00  11..  OO  (  minion  Kealti’.’. 

18  00  41  oo  .  f!.,  . 

12  00  It  00  :  Dominion  I  ont . 

jOj  00  Ihiminien  Te.lile 

12^  00  1 10  00  (v.nriaeona  Pape. 

2(i.  00  .300  (at  F.-iatern  I  tairlea  .  . .  . 

P24  00  110  00  1  Cram  . 

■  i'-’!  '!*!  Fraaer  Companies 

01  00  ...  00  ;  Ceneral  8tp*4  Ware* 

40  00  I  i.ake*  Paper 

4'»  00  '0  00  Cvpsun)  l.ime  4  .Alaba.sline 

Wi  no  3!i:.  00  ;  Holt  Kenfrew 

„  ■  tndu'lrlal  Aeeept  Corp 

■^.1  n  ee  I  loter-Cltv  Bakin, 

20  no  23  00  i^ip,  p.  *  I',  of  VewOd 

48  00  1  Kiniiatttn  Klevator  (lo  .  ,  . . 

10  mt  18  on  I  l  ake  St.  John  Pwr.  A  Paphr 

e  fi  2-3  I  I.nndon  Canadian  Inveat 

4-.  Oti  4  7  00  ,  Dir, ton  Apartmenta  -  .  . 

41  00  4.-.  OU  I  Maple  T  eal  MiUing 

I  Maseev-IIarria 

4.'  00  :  I  MeC'nIl  Frontenne  Oil 

*10  00  ..  •  .  .Alereury  Mills 

2  rO  ...  Metropolitan  Bulldin,  ... 

2't  00  ...  Mofitreal  Apt . . 

28  no  3o  00  Montreal  Cotton, . 

.8  00  31  00  I  Penman's  !.td  . 

Ati  f'O  ,  ,  ,  priee  Broa . 

11  on  . f  j*ro’.*inelnl  Paper  . 

..  ,  Queena  Hotel  . 

0  oO  11  on  !  E.eh.  Bldg  .  ... 

18  op  11,  no  iteijent  KnitHng .  .  .  . 

00  0  7.3  ;  Iteltanre  Crain  . 

00  .  j  Baatigfliirhe  Co  . 

00  .  I  Kiordnn  Puln  . 

2  I  00  2il  .0  I  steel  of  Canada  . 

•2.  00  28  30  ;  . 

10  no  21  iiO  Cnited  Gas  £  Kuel 

-  I  Cnited  Orain  Croweii  . 

Western  Crain 

.  ■  Windsor  Hotel  . 

ILCnangC  ;  Woodr  Manufaeturing  .  . 

I  Wolthausen  Hat...  ,  .  . 
yo-  .  C— Canada.  N— New 
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FA 
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toy  I.  I'll  . 
I »'  1 .  1 .  I  o  u 

I  '.'e,  I,'.,  I'D  1 
Mar.  I  ..  I‘.r_' 


'nril  I  ini.; 
M  IV  I.  I'M  ! 
'"S'  l.P'll 
I  Vi.  I.  nr. 
Vi  'il  I.  P'l" 
It''.  I.  ni'i 

O'. I  I,  I ‘.■a,, 

.'.'1..'.  i.ni. 

let.  13.  I"  1 

.^.l"o  i.'ni'j 
"  '  '.  I'IJO 

M.r.  1.  ni  ' 
.\I.'  I.' .  l"l  ■ 

■Ali'il  1,  l'"s 


Mar.  I.  t''|v, 
Ally.  1.1037 

.I'l'.e  I,  nn 

.InU  l.l'"8 

.1"' V  1 .  1 0'lO 

Mav  1.  n  o 


Jnn.  l.nO'-. 
.Iiilv  1.  ni  1 

Oet.  13.  I ''4- 

•lei.  I.nn 
May  l.n.'l 
.Inly  13.  nu 

July  I,  i  'is 
■Nov.  l.iott 
.Nov.  1.1 'll 

1  11'.  I,  nil 
May  i.nt: 
Nov.  1.  njT 


.liine  10.  n42 

iiiiv  i.n-i" 

Fill,  i.na; 
July  1.1018 
Jan.  2.  lots 
Jse.  2.  I'.M" 
Jsn.  l.lSfl 
A'JK.  I.nti 
•April  I.  1043 


1,3  oil !  Investment  Trusts 

$3  00  '  Compiled  b.v  Jenk.s,  Gwynne  *  I 

6' 

$1  00  j  *.Amer.  Composite  Shari's.  4  20 

.  i  'British  Type  Investors  22 

7' (.  I  Fund.  Trust  Shares  "  A".  .  6  70 

.  i  Do.,  "B  " . li  li 

H  oO  !  Uiiiteil  Gold  Equities  of  Cat!  _  . 

$1  00  j  'Superviaed  Shares  New  .  .  ,  1.3  10 

Can.  American  Trust.  .  4.25 

Can.  International  Trust  6!, 

$1  00  Commonwealth  Int.  (7orp .  4  0.1 

6*  0  ‘Div.  Trust  Shares  "B" .  .  .  -  11*1 

.  .  •  Do.,  "C” .  ...3  23 

7‘^IA  '  Do..  "D".  7  80 

•Independenoe  Trust  .  3  30 

'Quarterly  Inrome  Shares  1  80 

i'-ih  'United  Fixed . I'l 

eOc  'United  I naufance  Trust  .  .  3Ai 

....  ‘Uoltwi  N.V.  Bank  Trust .  3 '4 


.  Distributors’  Group  liie.  Bid. 

Nor.  Amer.  Trust  .Shares  193.3.  2  91 

Do.,  19S,3.  ,  .  .1  30 

I  Do.,  1966  .  3  7« 

Do.,  1958  .  3  79 

1  *Cumulatlve  Trust  Shares .  6  63 

I  Amerfran  Depositor  Corp. 

I  'New  Corn.  Trust  Share?  Aoc  .  3  75 

•  Do.,  DIstrib  . 3  7<: 

,  'Old  Corporate  Trust  Siiare?  ...  312 


Calrlii  Bullock  Issues. 
Canadian  Investment  Fund 
63  i  'U.S.  Elec.  Light  &  Pow  "A'  . 

40  i  '  Do.. ''B".....  .  . 

00  '  Do.,  Vvling 

1,'i  I  'Nation  Wide  Secu.'ities  ‘  B  . 

I'J  1  •  Do..  Voting . 

4  :  nJ.S.  Funds 


I  ,A.  P.  Cons  ... 

;  Amal.  Oil  .... 
i  .Annvonda  Oil  .... 

.,3  :  n.  C.  Nii'ki'l  . 

5o',’.  I  B.  C.  Silver  . 

.^o,.  !  Baltae  Oil . 

I  Bcavr*- Silve  r  , 

'  1  Bralorre*  . 

Bridge  U.  (’duh  .  . 
Brit.  Dom.  Oil  .  . 
(Balmont  Oil 
(Caribou  Gold  .... 

C.  &  E.  (hirji . 

('oast  Brew  . 

.  Com.  Pet 

Congress  (lold  - 
)  (’rows*  N'est  Oil 
!  DenUmiii  Mines* 

,  .  j  Devenish  Fete 
t  Dirt,  (fold 
i  Fair  view  Am.  Gold 
I  Federal  Gold 
, .  j  Fawn  Mining 

i  (^apital  E.^tate  .  . . . 
j  Freehold  Oi\ 

'  (icorge  Copper. .  .. 
h  I  Georgia  R.  Gold 
55  Gold  Mountain 
Grundvlew  Mir.e«. 
Grange  Mined 
llargal  Oil  .  .  . . . . 


4  (76 

6  00 

Ibniley  Amal  .... 

It  .12 

Id 

194,' 

20!i 

nigh.  Sarcee  Oil 

15  12 

U 

3  OCi 

3  11 

Home  Gil 

i  n:  1  2.3 

1  S3 

1  19 

1  29 

ilome  Gold . 

('3 

OS 

4  86 

4  93 

Irdep.  (Ml  . 

-00*^  .  , 

OOV4 

2  15 

2  28 

Inter,  Coal  4;  Cok*  . 

21 

21 

1  Inter.  Cold . . 

.08>*’  .0?'3, 

,07»< 

'If  '  Iriand  Mountain 

*H  f  K(H>t.  Belle  .  , 

2  5.5  '  Root.  Floroiit'e 

9 1  Ijtirky  Jim 
9;il4  j  MadiHon  Oil 
L'*  1  Mak  Sirrar  Gold 

91 '  J  Mar  Jon  Oil 
16  '  Mcl>.-‘^egur  Etp 

29  !  MoGilUvray  (.'re*  k 

17.)  1  Afrtaood  Oil  ,  . 

I  84’  I  Meridian  . 

14  nn  j  \i,>rrurv  (Fl  .... 

2'*  MerlandOil  .  .. 
.(('(W  1  Mil!  City  Oil  ..  . 

•  '*•5^4  :  Minto  (*old 

•  I2'‘i  I  Model  Oil  ... 

JD***  I  Morning  Slaf  . .  , 
93  I  Nicola  . .  a . 

07*4  I  Noble  FB'e 

f'fl)4  i  (ikalta  Olle  Com, 

'»0  ;  I  )u.,  ooiJi  . . 

9  00  I  Pa.-alta  Oils  . 

.  <'8! i  ;  Pend  Oreille  _ 

38  !  Pilot  Gidd  . 

91 15  1  Pioneer 
12  t  Porter  Idaho  , . . . , 
!  QuaUlm*  ('opper  ., 


I  Reeva*  McD 
I  Hellel  Arllnftoo , 
I  Reliance 
i  Reno  (Jold 
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Silverado  . 

Silver  Cre**!  . 

SpAioner  Oil  ’ 

Standard  Silver  Isead 

Sunloch . 

Tuylor  Bridge . * 

Unlied  Empire . 

United  Oila  . 

Vanalta . 

Videltc  . . 

\  iVlng  . . 

Vulcan  Oil  . 

Waterloo  . 


Wellington  Oil 
Well.  Mlr)e'4 .  .  , 

We«ko . 

Wh|tewaVcr 


niGiiKR  ra.4iiiii:$t  cold  orTFira^ 

0814  Winnipeg.  —  Arrordinr  to  the 
jY  1  mnnUily  repai*  of  ib.e  Dominion  Bu- 
I  re«u  of  Mtatifltlcs.  Manitoba  nnd  Pae- 
03  Uatibenan  produced  16.R.r4  fin©  oun- 
33  I  cc*  nf  K-old  in  September;  thU  wae 
.Oftkil**'  (ulvanoe  of  5.3  per  cent,  over  the 
H  previous  month'©  output  of  It.OXi 
Oita  I  ouncee 


I 


Drury  & 
Thompson 


MEMBERS 

MOM  Rt\L  STOCK  EXCHA'  CE 

MOVTHIAl  I  t  RB  MARKV.r 


IT’S  ALL  IN  THAT 
ONE  WORO- 

SERVICE 


^os'a.  6a"ii  Buiidirg  Von?"a 

Pbone  HAtbour  12'< 


'  X'-' 

Rittenhouse, 
Hamilton  &  Co. 

industrial  mining  »  Oil 

SECURITIFS 

I  oi  I  c<pi'».dc>u  R-  /tii.rc.i 

•0  KING  ST  ^EST  T0HON1O 

ELtin  0247 


LOOK  FOR  EXTRA 
ON  GEO.  WESTON 


ILOSSES  GENERAL 
STOCK  MARKETS 
FOR  PAST  WEEKi 


IndtiAtriai  List  Suffers  nrsi  j  portions  any  greater  than  a  tecli- 
Re«l  Set'Back  For  j  nlcal  reaction  speaks  well  tor  the 

Some  Time  basic  soundness  ot  the  stock  market 

‘  structure  and  also  reflects  ths  gen* 

PAPERS  GAINED  GROUND  j 

*  ■  ♦.«.  —  I  look  for  next  year.  In  T-lew  of  the 

WHh  Aoiubii  Pnce,  rraser,  and  i  breadth  of  the  advance  In  the  mar- 


Heard  in  the 

Board  Room 


That  the  market  decline  of  the 
past  week  did  not  assume  pro-  i 


a  MONTREAL.  NOVEMBER  27,  1936  _ _ 


PLANT  ADDITIONS  'HEAVIER  WEIGHTS  ! 
ARE  PLANNED  BY  I  TO  BE  ADDED  TO 
FORD  OF  CANADA'  ALGOMA  OUTPUTI 

Extensions  to  Main  Plant  Will ,  Corporation  Gradually  Increas- 


PAPERS  GAINED  GROUND 


Involve  Expenditure  of  $1,-  | 

700,000  by  Company  ^ 

START  JANUARY  1st 

Windsor. — Announcement  is  macie  ■ 


in?  Size  of  Structural 
Units 

MEETING  REQUIREMENTS 

.\nother  milestone  in  the  history  | 


St.  Lawrence  Issues  Showing  !  ket  during  recent  months  and  the  big  )  by  Wallace  R.  Campbell,  president  of  j  of  Canada’s  effort  to  provide  more  i 

'Fairlv  Widr  GaitKi _  Re<;t  of  .  Profits  that  must  be  available  to  I  *be  Ford  Motor  Co.  of  Canada  T.td.,  I  of  her  own  requirements  of  rolled 

I  ^  W  1/  j  many  investors  and  traders,  the  11-  that  his  company  plans  an  early  ]  stoel  products  was  passed  during  the  1 

Quldation  might  well  have  been  start  on  a  program  of  plant  expan- 1  month  of  October  with  the  success-  | 


QUidation  might 


month  of  October  with  the  success- 


I'he  first  set-back  of  any  proper-  ^  need  for  any  great  alarm- 
tions  for  some  time  developed  In  the  MTiatever  the  ultimate  effects  on 


heavier  without  giving  rise  to  the  slon  which  will  cost  In  the  neighbor-  ful  production  by  the  Algoma  Steel 


hood  of  $1,700,000. 

The  project  will  involve  enlarge- 


Corporatlon  of  10-inch  I-beams  and 
10-inch  structural  channels.  “Pro¬ 


industrial  section  of  the  Canadian  the  indu.strial  structure  of  the  sur-  ment  of  Its  huge  main  manufactur-  j  duction  of  the  10-Inch  section  was 
stock  markets  during  the  past  week,  plus  tax  in  the  U.  S.,  immediate  re-  Ing  plant  at  a  cost  of  some  $300,000  begun  in  September,”  an  official  of 
Ixjsse.s  were  fairly  general  through-  ■  suit  Is  bound  to  be  a  decided  quick-  and  the  installatioTi  of  $1,400,000  in  ibe  company  stated,  "but  It  was  only 
out  the  list  and  in  quite  a  number  ■  enlag  in  buying  power  across  the  new  machinery  to  provide  Improved  during  October  that  a  substantial 
of  tssne.-i  were  fairly  severe.  The '  Insofar  as  Canada  Is  concern-  and  modernized  manufacturing  fa-  range  of  weights  was  produced.  It 

metals  and  equipments,  strong  foa- |  the  bu.slness  prospects  are  hard-  cilities.  Mr.  Campbell  said  that  con-  riur  intention  to  add  still  heavier! 
tores  o;-  recent  markets,  somewhat  Iv  bright  with  buying  power  of  struction  work  or.  the  plant  addition  weights  In  these  sizes  as  demand  for  | 
naturi.lhv  were  hardest  hit,  v.-ith  I  a  considerably  higher  begin  as  soon  an  engineering  [  ^bem  arises 

.SmeJter.s  .\ickel.  Bridge  and  the  car  I  P'^rie  and  vrith  the  two  laggard  iiv  preliminaries  can  be  completed,’  ^'^be  variety  of  sizes  and  weighto  . 
is“ue.<  all  -^^howing  comparatively  pulp  and  paper  and  probably  about  .Tnnuary  1.  The  en- i  structural  shapes  in  demand  in  i 

.nh..Mi  losso.'.  The  oniy  group  to  i  b«‘ldlng  construction  —  well  on  the  ^  ^  ^  j  Canada  is  practically  as  broad  as  In  ; 

•  ...  .  .  “  .vav  .aloiiu  the  rn.ad  to  recovery  as  a  ^  ^  ^  'the  United  States,  but  tonnages  in 


Profitable  Investment— 

Pro£table  myestment  requires  ac¬ 
curate  and  timely  information,  as 
well  as  sound  judgment.  These 
essentials  are  yours  for  the  asking. 

ktufmmtj  tntwtfei  pr^mpth 

JOHNSTONano^RD 

0«ad  Ofiee:  THE  KOYAl.  BANK  BLItXHNG,  BfONTHRM 

Hembert:  Montreal  Stock  Exe/umge 
Montreal  Curb  Market 
Canadian  Commodity  tschange,  Inr. 


Moffftmf.  P.O.i 
Hdiin.  N.S.I 


ToroMo,  0«.-, 
SrdiKr,  NJS.; 


KinaRMi,  Ont.; 
Moocton.  N.B.; 


Ott. 

Sant  Jetm,  NJB. 


I’nov  I'iUrlj'  general  strength  was 
'he  pulp  and  papers  with  the  Abitibi, 
Vra.-er,  and  Pnrr  Bros,  issues  out- 
‘"'anding. 

Til  tne  inierhsted  group  Smelters 
dropped  4  and  .\icket  344;  Brazilian 


waj'  along  the  road  to  recovery  as  a 

developments  of  the  cur-j  ■7n“nnouncing\hc  expansion  o'-  weights  are  conslder- 

«  X  M  i  of  the  company.  .Ur.  Campbell  said:  ably  less  due  to  limits  set  by  the 

Ilinde  A  Danch  "Tbe  decision  of  the  company  to  in-  (  Population  of  this  country  , 

r-  $1,700,000  in  enlargement  and  |  «  ^el  products  of  course,  are  not 

llinde  Dauch  ^per  Ca  ot  C^-  n,odcrnization  of  cur  manufacturing  i  a'one  m  thus  sltuatlom  All  forms  , 
ada.  Ltd.  sharenolders  will  receive  facilities  hero  i.s  most  gratifying.'* !  of  manufacture  have  been  •"troduc-. 
a  quarterly  dividend  of  2b  cento  PeH  ^  Campbell  in  making  the !  in  Canada  in  a  small  way  with 

share  on  December  21  on  of  ,  J  lowest ' 'be  purpose  of  supplying  the  Can- 

record  December  10.  "his  compares  ,  ,  .11=^  i  adtan  market  as  far  as  economically 

with  a  quarter^’  rate  of  i2^i  cento  business  ^f^'ble  from  Canadian  plants  cm- j 

per  share  which  has  bean  maintain-  Canada  and  overseas  ha,,  staged  a  ploying  Canadian  workmen  and  1 
eU  since  January,  1935,  and  mdlcates  hav'e  been  built  upon  the  belief  that 

an  increase  in  the  regular  annual  j  would  become  more  fav- i 

(1  vidend  rate  to  «1  per  share  from  |  to  better  orablc  as  population  increased  and: 


operation  within  s 


I  ai).iu.i  wai  ori  Cj.  and  < Canada  Nor-,  an  incre 
tbern  and  lU-PUliaviiois  each  off  '‘.i- ,  d'vidend  rate  to  $1  per  share  from!  ‘“'Vi  orablc  as  population  increased  and: 

I  an.  Ilvdro  .urc.i’erred  was  down  a  cents.  '  '’k  m  ' ‘‘dvanoes  in  industrial  development' 

pom  i;.^'  rower  A'  moved  against  Darnings  of  the  company  in  the  J"  '  fouk  place.  1 

il  'till  iL  giiia  o.’  IJs  while  current  year  are  understood  to  be!^,,  ,  8^  uf  bo  impr  In  addition  to  lo’,  12‘'  and  8”  l 

01  i>.  was  up  a  imall  frac-  substantially  better  than  the  envisage  uunng  tne  nexy  b^ams  and  channel.s,  the  big  Algoma 

ong  the  utilitie.'-  Bell  Tele-  per  share  reported  for  1935.  '  "  necess  y  o  ®  1  niill  is  equipped  to  provide  centre 

as  . I  strong  .pot.  moving  V  V  is  f'^bstontlally  mcre^e  our  manu- ,  ^ 

s»ei  .na  sauipmsat  group  L,ii«ioii  or  Caaada  Moltji.i  i  provido  more  aiodern  produotioil '  “’“'‘t"' : 
»..inada  lost  iVj,  Dosco  '"B*  ^  Company,  I^imiterd.  have  declared  !  facilities  and.  in  turn,  an  even  better  i  lineal  >ard.  the  ex-  i 

"4  •  i^nd  Dominion  Bridge  i  an  extra  dividend  of  50  cents  a  share  i  nroduct  ^  ception  ot  rails,  none  of  ffhese  P**®-  ; 

J.  National  Steel  Car  was  i  in  addition  to  tiie  regular  quarterly!  “Construction  »-oil  should  s-ar*  I  rolled  in  Canada 

car.  piei'eiTPd  2.  and  Can ,  disbursement  of  37A;.  cents,  both  '  Prior  of 


dropped  4  and  .\ickel  ;?»4:  Brazilian,  ..  tT,  wtii  modernization  of  dvr  mam 

lost  lit.  and  C.r.R.  wa..  off  1.  Ford  i  f  J' m 

.1  wa“  an  ''xcept  on  being  un  a  '  _ _ _ o,  r>r '  ^fr.  Campbell  in  m. 

,  ,  ‘  “  share  on  December  21  on  stock  or  ,  _ _ _ 

frii'-tioi .  J  ...  V  .A  n.vi„  announcement.  Since  ti 

record  December  10.  This  compares  ,  , 

I'owf-r  -loeiis  weie  generally  soft,  |  ...ith  a  quarterly  rate  of  12^i  cento  |  Jf/?* 

.«hav  inigan  being  a  weak  feature,  per  share  which  has  bean  maintain-  ! 

ON-  7^4.  Dover  lost  Southern|eU  since  January.  1935,  and  mdlcates  : 


alone  in  this  situation.  All  forms  i 
of  manufacture  have  been  introduc-J 
ed  in  Canada  In  a  small  way  with 


feasible  from  Canadian  plants  cm-  j 
nloying  Canadian  workmen,  and  i 
hav'e  been  built  upon  the  belief  that  | 
conditions  would  become  more  fav-  i 


learnings  of  the  company  in  the 


13  j  while  current  year  are  understood  to  be  I  *bo  impro\ 


Street  Expecting  Cash  Bonus  in  *’_ 
Addition  to  Higher  Regular 

Payment  decliaea  "< . 

l  ioun'i,  Oirei  U" .  o.'  Geo.ge  was  ofi  J. 

Wesiou  l.ui.  .lie  .-.yr-wtU'd  u  take'oif  24^.  car. 
aiii’jii  on  the  ne.xr  (luaittrly  (liridenJ  comuion  1'4. 
i.iiymenl  ilii.-^  weik.  Ofiii'nl-  o?  the  feiieci  ’.o.'^l  2 
I  ommiD'  iiai*-  iniiina  ed  tliat  ’lie'  t>  late  rally 


Tow  el  Corp.  was  up  a  small  frac-  substantially  better  than  the 
tioii.  .\mong  the  utilitie.'-  Bell  Tele-  j  per  share  reported  for  1935. 
nbor.e  V.-3S  .i  strong  .pot.  moving  .v.  v  v 

iin  4  .,nd  con  umers  Gas  lost  2^4.  Taiiada  .Halting 

lu  i he  Steel  and  equipment  group  Duectois  of  Canada  .i 
.Steel  01  C.inada  last  2Lj,  Dosco  “B”  ,  Company,  IJmited.  have  di 
decliaea  "i.  and  Dominion  Bridge  i  an  extra  dividend  of  50  cents  e 
was  oil  2.  National  Steel  Car  was  i  in  addition  to  tiie  regular  qu; 
oif  2ts.  tar.  prei'evied  2.  and  Can  |  disbursement  of  37^2  cents, 
comuion  l'^.  Hamilton  Bridge  pre-  payable  December  15.  On  Dec 


On  December  193.5.  Of  inter- 

VTO  ireceraoer  1  yjg  necessarv  work  will  be  most'  . .  .  .. 


iiaic  iniiina  ed  tiiat  ilip's  late  rally  clo.-ed  the  week  frac- 1 
lie  pl;i<  eil  on  an  atiiiaal  lionally  higher.  Page  Horsey  lost! 
I  per  .iliaie  uh  eb  coin-  .Sarnia  ‘  B  '  was  off  tj.  Pressed 


but  the  common,  with  j  15.  last  year,  the  company  paid  i  welenmod  hv -pnft^tuf.u  in*  Windsor”  I 

jlo.ed  the  week  frac-  .similar  extra  dividend  of  r,n  cents  {  welcomed  by  ci.-ft.m(.u  m  V  iiids  i.  'standard  rails  produced  in  Canada 


ba.sis  of  $1  per  .sliaie  ub  eb  com- 
pare-i  wiib  the  pieseii!  iiiinuai  lias;, 
of  Sit  cenis.  In  .some  qiiarter.s.  bov 
e\er,  il  i.  belieied  iba'  the  d'leciois 
I' ill  no  iiii  iher  iliaii  dedaiiug  a 
MUHi'eijy  diiidead  of  .'.’i  cents  pei 
-hu'w  and  "ill  de,Iaic  an  -xl'n  of 
live  oi  eu  cenis  per  sn:re 

I'ai  11111?.“  of  the  lonip.sro  .-tie  cod 
nulling  veil  jii  <-\i if  ciinenl 
doidend  I'eniiiienien'.s  .itid  the  direc. 
lots  lia\e  indicated  the  i  in  entiou 
of  Inci  t-a.'-iog'  ilividend  |•a\n^enls 
cl,  i  nii>g“  nairani  . 

In  This  Issue  I 


ffcpbui'n  Tlireateii''  New  Legis¬ 
lation  in  Contracts  . . . 

expert  Sa' s  Vancouver  <'aa 

Meet  Obligations . 

More  ^nterc.st  Shown  in  Indus¬ 
trial  Bond  Issues  . 

•“hoilid  Textile  ■Resewes  Besi 

'l  ax  as  Profits  .  . 

:  S  Bootlegger  Still  Serving  a 

Huge  Marker . 

InieruafioD.sl  Peiioleiim  aud  I’. 

<•  P  lnve.siaienty  ftepo:';. 

Hoiv  One  Subs'  iibe,  Ha.=  Don 
bled  His  iD'esinienis 
I'be  New  Uovi/ous  of  ranadiau 

trade  . 

Hin’s  lo  luies'ois'  foi  in 

qniriDE  Siib.tci  ibei  r . 

I’l  oceed'uig.'-'  ai  .^uiiil-ii  Meeuag 

of  Imppii.il  B.iuK . 

I'uiiire  Siipplv  .Now  I’lob'.ti’  P. 

C'.  Lumber  fctlii.sl.i>  . 

I'ive  of  Six  Factoi’.s  in  liconoian 

Index  S.how  Gaiu  . 

Removal  T'isfed  of  ilie  Shai  kle- 
on  Foreign  'frade 
Hon.  Dr.  AfiuiiOvii  on  Oui  .Na 
lional  Piotileni.': 

Turgeon  Wheat  liianir.'  Will  lo- 

Sevenieentb  . 

0<  tober  Sale.'!  i>r  l.ife  lii-'in  aiK  '' 

.Show  Detliue . 

I.etiei  of  a  Self- daiie  ■  on, e,- 

lo  Hi.“  Bsilkei  . 

Sladen.  .Mgolil,  Pakliill  ann 
Oriiei  Miiiei 

No  Defiuiie  Trend  on  ilie  .Min¬ 
ing  .Marliei  .  . 

Ainifield.  O'Biien.  INontei  .-ind 
Oiher  .Mine-  . 

\ew.“  of  .Mines  Tr.ided  Diei  'he 
Counler . 


lionally  higher.  Page  Hersey  lostlsharA 

•FA.  .Sarnia  ‘  B  '  was  off  tj.  Pressed  At  the  company’s  executive  offices 
Metals  lo.vt  !  ^-g  a'ad  United  Steel  %. !  ia  Toronto,  it  wan  stated  that  the 
Aia.'sev  w  as  down  and  the  pre-  extra  dividend  was  entirely  covered  i 
I'eirtd  -•!-  while  Cockshutt  wa.s  off ,  b”  the  year’s  earnings..  Re.sults  for; 
12.  Toi  gi'ngs  ’  A"  came  out  down  1,'  the  current  fieca!  year  to  date  were 


V..  i  oigings  •  \  came  out  down  l, '  me  cuneni  iit 
f!i  on;-  e  lost  a  point  and  Robt,  Mitch-  J  described  a.'; 
oil  Di  '.Vlaikinnon  Steel  p'efeircd  v"*'”  I"“t 
made  iis  anpearance  >io  2.  '  '’‘i''  ends  . 

I’be  distiller}'  i-tocks  3o&,.  .some 
ground  wi'b  Seegr.sms  and  Walkers  Higl 

bemg  the  most  active  features  and.  liie  .viontrea 


‘slightly  improved’ 

The  cotr.parv’r  fiv- 


Higher  Hargiuii 


Silver  Prices  Higher 

In  More  Active  Trading  j 

Higher  silver  prices  prevailed  on  a  1 
more  active  tJanadian  enmmodity  ex¬ 
change  during  the  week  ended  No¬ 
vember  25tli 

During  tlif  period  u7  contracts ; 
were  dealt  in  con.-.i.stlng  of  IS  Sep-  j 
teinber  future.'?.  -1  November.  19  De-  j 
cember,  2  March,  22  May  and  2  July- ' 


BRAZILIAN  TRACTION 

We  have  avmilable  a  retlcvr  of  Bnudliai} 
Traction,  Light  and  Power  Company, 
Umited.  Copies  furnished  on  request. 

PITFIELD  &  COMPANY 

Read  Office:  235  St-  James  St  Vptotm  Branch:  Windsor  Hotel 
llArqnette  9121  MONTREAL  PLatemi  9941 

Uembm: 

Msmtreal  Stock  Exchange  Montreal  Curb  Market 

C anadian  Commodity  Exchange  Inc- 
OTEAVA  SAINT  JOHN  CAHPBELLTOK  WAT.titat 


A.  E.  OSLER  &  CO. 

Eytublishcd  ISSC 

'IL.MBtUS  rOBONTO  STOCK  EXCHANGE 

Information  readily  supplied  regarding  any 
Industrial  or  Mining  Stock. 

Orders  promptly  executed  on  all  Exchanges. 

‘Phone  EEgin  3161 


TORONTO 


bemg  rbe  inont  active  featuree  and.  liie  .viontreal  Stock  Kxchange,  preceedlng  period 

afrei  both  hitting  new  highs  dropped  ■  Muatreal  Curb  Market  and  the  Tor- ;  tracts  were  dealt  .’n. 


off  to  show  decline.'?  of  2  and  Vvi,  octi  Stoc.; 
I  e.'specr.mdy  on  the  week.  1  their  meml 

BevcriLges  were  romewhat  mixed  I  t'^vision  in 
Brewing  piviferred  added  %  and ;  Qtor^ents 
the  common  moved  up  44.  Canada ,  ^®  ®®''* 


octi  Stoc!;  Exchange  have  informed  i 
their  members  of  a  general  upward  | 
revision  in  minimum  margin  re-  i 


The  new  schedule  provides  for 


.  .  ,  —  -  -J  eiocKS  seiii 

.Among  the  oils  the  strong  sm®  under  $10; 


J  by  Pantepec  which  ex-  g,,i]ing  at  $10  per  share  and  over  j  sep”.  ’  1  '  W.S5 

tended  its  recent  gains  to  break  into  I  .j.  ^  ^  Oct. 

I  new  high  ground  to  come  out  up  IVs.  i  — — 

'  1’he  '  big  oils’’  were  somewhat  softer  Interiwtlonal  Nickel  N— Nom.r.n. 

as  B.A.  Oil  lost  along  with  Inter-  Indicative  of  English  opinion  i*e-  ,  .  ,  _ 

national  Pete  while  Imperial  declined  >  sarding  International  Nickel,  is  the  Uividends  For 
jj/  j  following  by  "Magpie"  in  the  Lon-' 

.  'don  Stock  Ehuchange  Gazette:  “Next  LJeceiViui 

$bi1ibi?>  htrong  eeatore^  j  year  I  fully  expect  Nickel — ^wlth  the  g 

In  ihe  pulp  and  paper  group i  extra  plant  in  operation  and  the  i<  nnf  nued  1 


tracts 

were  dealt 

HIGH 

AND  LOV,' 

TRADING  PRICES 

D«l>vei- ' 

to  November  ?5th# 

1936. 

Closing  Price 
Range 

Month 

»  .tl  .a 

No-.-.  25  th. 

Nov. 

48.93 

45.20 

45.80  at  46. >5 

Dec. 

.  50.2' 

41.30 

45.90  at  46.40 

Jan.  , 

45.95  N 

Feb.  . 

,  .  44. 1  2 

44.12 

46.00  N 

Mar.  . 

.  .  50.0') 

44.84 

46.05  at  46.55 

April  . 

46.05  N 

May  • 

.  .  56.65 

44.92 

46.10  at  46,65 

June  » 

46.15  N 

luly  . 

.  .  45.30 

45.20 

46.20  at  46.7  5 

.  .  45.25 

45.25 

46  25  N 

Sept.  • 

.  .  16.85 

46  30  at  47  15 

Oct.  . 

46.)5 

were  turned  out  by  Algoma  in  May.  Information  readily  supplied  regarding  any 

_ _ _  Industrial  or  Mining  Stock. 

I  Urges  Early  Deposit  Of  Orders  promptly  executed  on  all  Exchanges. 

Can.  Steamship  Securities  i  ‘Phone  EEgin  3161 

Officials  of  Canada  Steamship , 

Lines,  Limited,  expect  by  the  end  OSLEIt  BEDG«  11  JOKD.tN  ST.  (Cor.  Melinda)  •  TORONTO 
i  of  this  week  all  preliminary  work  i  L_— — 

:  in  connection  with  reorganization  . 

!  meetinga  will  have  been  completed.  .  !  ~  ~  - - 

1  Date.s  on  'which  bondholders’  and  i  DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC 

'  shareholders’  meetings  will  be  held  1  - — . . .  . . — - — 

Canada  bread  |*ssociated  breweries  of 

I  committee  is  notifying  bondholders  CompanV,  Liiinited  I  wANADA  LlMITED 

I  of  Its  approval  of  the  modified  plan  _ _  '  _ _ _ 

i  of  reorganization,  dated  October  1st.  first  preference  SHARE.s  '  HEREBY  given  that 

j  19o6.  It.  is  understood  that  N\  .  H.  ;  .-.oUge  is  hereby  Riven  that  a  dividend,  the  No  Par  Value  °Common"^Shares  o' 
,  Coverdfllo,  president  of  the  company,  ot  $l.2>  p^r  fihare  hjti  been  declared  nn  1  the  Company,  issued  and  outstanding  ha* 
i  vrill  issue  within  the  next  few  days'  First  Preference  Shares  of  the  Com- J  been  declared  payable  on  the  I5lh  day  o 

!  ..  ,1  X  X  A  r  ai_  J  .  ..1 I  Pany  payable  January  2nd,  1957  to  share-  December,  !)36.  to  Sharehf)ld#»r.4  mc-c^rr 

j  a  full  StatemeUi.  of  the  developments  holders  of  record  M  the  dose  of  business  i  at  the  close  of  business  on  the  1st  da- 
i  which  led  up  U)  the  adoption  of  thej  on  December  15th.  1936.  I  of  December.  1936. 


DIVIDEND  NOTICES,  ETC. 

Tan ADA  BREAD 
Company,  Limited 


DiViPEND  NOTICES,  ETC 

ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 

NOTICE  I.S  HEREBY  GIVEN  that  , 
Dividfiid  (No.  27)  of  2ic  per  share  on 


oany  payable  January  2nd.  1937  to  share,  j  December.  1)36.  to  .Shareholder.s  of  record 
holders  of  record  at  the  close  of  burliness  at  the  close  of  business  on  the  Ist  da- 


plan,  and  will  adv  ise  the  security  j  CLASS  B  preference  shares  ;  By  Order  of  i 
I  holders  of  the  steps  necessary  to  | 

4  Approve  it.  I  on  the  Class  B  Preference  Shares  of  the  j  Calgary.  Alberta 

There  is  &  widespread  distribution  I  t:omprinv  payable  January  2nd.  19^7  to  I  November  I9ih 

of  Canada  Steamship  Lines  securities  |  me"""' 


of  December,  1936. 

By  Order  of  the  Board, 

f.  N.  WILSON. 

_  .  ..  Treaturer. 


Abitibi  gained  a  full  point,  the  pre- j  growing  demand  for  copper  —  to  be 
fen  ed  was  up  13i,4.  and  the  C-O.D.  i  earning  at  least  $1  a  chare  quarter-  i 
up  S  Fraser  advanced  6*i  and  the'  h'.  'svlth  prospects  of  even  better  re-  1 
Voting  Trust  8;  Price  Bros,  gained;  suits.  I  .shall  be  .-.urprised  If  Nickels,  j 


Decer.iuer  Will 

Be  New  Record 

iLontmued  from  Pago  I) 
second  with  $5,835,859  and  lepre- 


throughout  Canada.  United  States  |  gy  C 
and  England,  and  the  bondholders  i 
protective  committee  is  asking  bear- , 
er  bondholders  to  .send  their  names  j 
and  addre.“ses  to  the  secretary,  bond- 1 
holders  protective  committee.  Room  '  ' 

101,  355  St.  James  street,  west,  Mont- ' 


By  Order  of  the  Board. 

W',  S.  ANTIIFF, 

Secretary-T  reasurer. 

Toront'^.  Ontario, 

November  20tS,  1936. 


SISCOE  GOLD  MINES 
LIMITED 

NOTICE  OF  DIVIDEND  No.  19 


aeflts  an  increase  of  15  cents  a  share  I  real,  Que.,  in  order  that  they  mays 


lip  S  Fraser  advanced  b?*  and  tne  ‘J-  V  a  V  a  year  ago  followed  by  Andian  ,  receive  copies  of  the  plan,  etc 

Voting  Trust  8;  Price  Bros,  gained  ,  suits.  I  .shall  be  .-.urprised  If  MckMS;  xationa!  Corporation  v.’ith  .$5,100,000.!  - - - 

and  the  prefened  St.  I.Awr-!n^  $66.  do_no^  cross  m  a  .ew  monthr.  I  $4,000.0'K)  and  Financial  Times  Average 


tbe  B"  was  up  1;  Howard  Smith 
gained  li*  with  the  preferred  off  1;  j 
Consolidated  up  Vl>.  The  Donuacona  ■ 
issues  and  Dryden  tost  fractions.  ■ 


enco  was  up  -/s,  the  -’A-  stock  2Va  '  !  Consolidated  Smelters  $3, 2^.920  an 

and  St.  La^vrence  Paper  preferred  o*’  later  I  believe  thi.  share.='  will  | 

4%.  Bathurst  “A"  gained  1%  and ; he  even  $14)0._  _  actual  declaration  and  Noranda 

rd  Smith  Miaos  $3,919,601. 


25  5  Average 

In<lu8t.  Utilities  30  stocke  > 


Thrift  Store.s 

I’hrifi  .Stores,  Ltd.,  si. 


Open.  Jon.  I,  34  23.5 

Dec.  High  .  79.0 

Dec.  Low  26.1 


Food  stocks  were  generally  easier ,  P-  dent,  this  being  the 

under  the  leadership  of  Laura  Secord  I since  the  com- 

..  .  nrjTv'a  acset-j  \traTtk  Rtri-n 


which  lost  points  on  the  week.  1  «  anneu,  «ere  I^uuireu  uy  amoc  l.rewe 

1 1  The  "HistC!  ’’  issue  Fanny  Farmer  fol- 1  *  ^®P’  s.atos  In  Part:  ,  ^ 

lowed  with  a  loss  of  1'*.  National  determine  the  gk.  of  Mont: 

I  I  tTi  occ'-s  and  Canners  convertible  pre-  of  the  benefits  which  will  en- 1 

ferred  both  dropped  a  ful!  point.  the  amalgamation  of  these  I  Co.  f.- 

,2  while  Fanners  common,  after  setting  ^ur"  bo-Try^bu^^^^^^^  I 

a.  new  high  came  out  do-«vn  3Iov-  thf  direc  ion  of  >our  board,  but  Me  , 

1  i  ing  oga-nsi  the  e.stabiished  trend  of  think  that  the  events  of  the  pa.st  -I  Can  Malting 


\taple  TiCa-i  Uia 
and  Otliei  .Mine 

li)'  >  nui.iga® 

M 

Siatisticnl  S’lninia'..  <'*  'h*- 

Se<inii>  Msir’iict.' 

!.5 

lotestoi 

\biiibi  1 

n*  Index 

,  1  ord  of  CuJ). 

lr» 

Mgoma  Sieel  1 

Ib 

G->.  '’’esto;! 

1 

B,  of  Can..rla 

1  1 

i  G--71.  .Sl.cl  V,  . 

I  -7 

Rell  lelephonf 

7 

j  Godfrev  Realt-- . 

i 

Brazilian 

2 

1  Hir.de  A:  Dauch 

16 

B.  A.  0:l 

t 

»  Imperial  Oj! 

7 

Build.  Prod 

7 

]  loi  Nick*l  7 

16 

Calgary  Pown 

/ 

Ifnpenal  Baxi!:  . 

1-8 

Can.  Mhltmg 

Ih 

*  Int.  H'-dro  l.tfr 

(:.  S.  Power 

2 

Irl.  Petrolenm 

'» 

Stea-nsl  ips 

ih 

Int.  MelalB 

7 

Can.  Iron  Fdrie«> 

1 

(..  St.  lohn  P 

1 

(■'an.  l-'onndne* 

1 

Man.  Brtd';p 

1 

1  an.  P.  ft  P.  frtv 

'i 

Mun.  D^b.  CoiT 

I 

Can.  Cenient 

t 

Nat.  Breto*erie« 

7 

r,n.  C,ir 

1 

N.  S.  Car 

1 

'"an.  Machine!  • 

1 

N'.  C.  Power 

Can  Cert  tons 

s 

Noranda  .... 

1 

r.  G,  ir.Irctr:<  , 

I 

*■  Olgi^  Gus .... 

I 

Can.  Loconnoli'e 

1 

Ont.  Steel  f-’rod 

1 

Cap.  \btl‘«rs.  . 

17 

PenrnanA  .  .  . 

'> 

^'ons.  Pap*r 

7 

Prersicd  MctaN 

1 

Cau.  \X'eBtini'f». . 

1 

P-'ice  Bros.  .  . 

I 

Coa  s  t  Breweri  e  *. , 

J 

Que.  Pulo  .  . 

7 

Cons.  Smelter^ 

12 

Russell  Moloi 

1 

Distiller^! 

4 

5h%T\’ini^an 

7 

Dom.  Bridge 

1 

^teel  of  Can.  . 

1  7 

Don).  Co&l  . 

'i 

Tojias-Can.  - 

7 

Dom.  Fdries  6 

1 

Thrift  Sto’es 

16 

Dosco  .... 

'v 

W’abasso  # 

'i 

Dom  Textile 

5-7 

\t  alter  O.  A  \V. 

t 

Dorn.  \X'oollens. 

5 

\TV«1otl  a  a  m  J. 

16 

rieel  .Aircraft  .5 

MhiiDfir  Bnd  W\  i'OinpanieN 

Arntfjeld  ■  13  f  Minlo-  *  , 

12 

Ad.  Cadillac 

M 

N.-  W;  Mineral,. 

12 

Mdermuc 

13 

O'Brren  .... 

13 

Algold  .... 

12 

Os47an  Cold 

13 

Amm  Cold  .  .  . 

M 

PtlCifl^  flasC. 

14 

‘Xshton  L.  J-  ■  . 

13 

Pdrkhtn  .... 

♦  2 

Barry  Holly  .  . 

12 

Pioneer  .... 

11 

B.  E.  A.  R.  .  . 

7 

Pore.  Lake  .  . 

12 

Boyd  Kirkland  . 

13 

Paokaack 

M 

Brengold 

14 

Cad 

U 

Buffalo-Can. 

7 

Port;.,  McNah'u 

14 

Cariboo  . 

l4 

ParrAn  . 

13 

Cent.  Chibogg.  b 

(2 

HajAh  R  I 

13 

Coniagat.  . 

14 

Reno  .  . 

12 

Don  aMartic.  .  . 

14 

Rich  Rock  . 

14 

Cast  Malarlii 

13 

Roiidd  .... 

14 

Glenora  .  *  . 

12 

Ruber  .... 

12 

(jod'a  Like 

12. 

St.  Pierre  Cad.. 

n 

Granby  .... 

14  1 

Sladcn  Malariic  . 

12 

Ma.rdrock 

13  i 

True  Fissure  .  . 

13 

Hutchison  L..  • 

14 

t'alco . 

12 

Kirk.  Premiei 

7 

Wdlea  R.  L. 

14 

Lamaqua  Contact 

7  1 

Wilport  .... 

14 

MapU  Laaf.  ,  . 

14' 

Wr.  Hargr. .  .  7 

•12 

Mineral  E.tal  v. . 

12  Wood  Cadillac  . 

3 

i^rbup.  Canadji  Vinegaru  moved  . 
up  to  add  a  full  point,  and  Viau  Bis-  j 
cuit  gained  vi.  Other  changes  among 
the  foods  were  for  smaller  fractions  '' 
representing  declines  in  the  main.  | ‘ 


judgment  of  those 


of  the  pa.st  3 
rated  that  the 
who  prompted 


been  sustaining  since  1933  will  be 


mixed  with  <  unada  Cement  being '  operated  at  a  profit, 
the  most  active  feature.  Both  com-!  *  (Hi  ?!? 

mon  and  preferred  of  Cement  set  \,Y.  Opinions 

new  highs  but  the  former  later  drop¬ 
ped  to  show  a  loss  of  ITi  n'litle  the!  eyes  of  all  the  Advisory 


senior  issue  climbed  1'i.  Domlniou  |  Services  and  financial  commentators  •F»icon  Nickel 


Tar  was  'another  to  break  into  no'A' 


high  gr-jund  and  finally  crime  out  up  !  '^®  encouraging  that  retention  of  pre-  jioUinger  Coc». 
a  point  while  the  preferred  was  off  1. ;  sent  holdings  seems  advisable.  They  , 


Building  Vroducts  was  off  1. 

'  'i’he  strength  in  hank  stocks  W'as 
another  feature  of  the  week.  Climax- 
,  ing  several  weeks  of  ‘jlo'.'.'ly  climb- 


'.vlth  extreme  caution. 

In  the  opinion  of  Moody’s  Tnvest- 
or.s  Service  few  stocks  appear  under- 


Hate 

able  -Amount 

AtirIo  Can.  Tele  A  . 

mje 

int 

$45,675 

Andiar  National . 

1  00 

S 

2..560.000 

Do.,  extra 

1  00 

2,550,000 

ArKlo-Huronian ,  . 

20c 

int 

62,680 

Assoc.  Tel.  &  Tel.,  pref.  . 

24e 

arr. 

11,327 

Assoc.  Brewerier  ... 

25c 

y 

66,150 

Bulolo  Gold . . . 

t  40 

1,397,73:1 

B.  Can.  Kationale  . 

2% 

p 

140,000 

Bk.  of  Montr»»al . 

2% 

y 

720,000 

Bk.  of  Toronto. .  . . . 

2H% 

y 

150,000 

Biltmore  H„  pref  . . 

y 

5,223 

bright  Co.  "r.  G . 

OT-i 

(,» 

7,600 

Do.,  j>ref  . 

y 

12,000 

Can.  Vinrfars. . 

30c 

V 

27,600 

Can.  Bk.  of  Commerce 

2,00 

y 

600,000 

Can.  Malting 

37V-,c 

y 

74,614 

Do.,  extra 

oOc 

Q 

99,486 

•Can.  Celane^e,  com . 

40c 

y 

100,164 

•  Do.,  pref . . . 

1.7,3 

y 

167,500 

Can.  &.  fj.  Sugar 

37V.<c 

y 

187..500 

•(.\  W.  N.  Gas,  pref . 

y 

r»2,.'»0() 

Can.  Int.  Invest  Trust, ptef 

2  60 

arr. 

46,375 

Can.  Wire  &  Cable,  pref.. 

2.75 

arr. 

C7.600 

•Consol.  Smelters . 

60c 

S 

1.629,460 

'*  1)0.,  extra . 

COc 

1.629,460 

Chas.  Gurd,  com .  . 

20c 

int. 

12,000 

Cons.  Div.  Gtd.  Secs-,  pref. 

26c 

b 

12,740 

Confederation  Life . 

1.00 

'J,000 

Corr.  Pap.  B.,  prof . 

1  75 

y 

14,089 

Dom.  Scotl.  Invest.,  pref  . 

2.5.! 

arr. 

14,92.5 

Electrolux  Corp  . 

40c 

y 

495,000 

Do.,  extra  .  . 

80c 

871,250 

Ford  of  Canada . 

25c 

O 

397,210 

•Falcon  Nickel . 

TUjo 

If 

250,276 

•Gachin  Gold,  pref.. . 

17e 

y 

2.728 

Ham.  U.  Theatres,  pref. 

1  .  2a 

arr. 

9,848 

lloUinger  Cons . 

5e 

M 

246.000 

Do.,  extra . 

C*' 

246,000 

Hinde  &  Dauch 

25< 

Q 

74,98'l 

Hudson  Bay  M.  A  S.. 

eoo 

s 

1,378,986 

Imperial  Tobaceo,  ord. 

inf 

8'26,96.5 

Intercity  Baking 

I  00 

:nt 

21,146 

Imper.a!  Oil . 

S 

0.7 14, '288 

March,  Low 
April  High  . 


DIVIDEND  NOTICE  - 

IIIIHIIllB-eDaDnililMtWIlliTSlIMITEa 

a  *DivideDd  of  Five  Cents  '(50  a 
.h.~  h..  '  Slcoe”oo,d 

Ibten  ^edareS  on*  Si  outstanding  no  par  i  been  declared  payable  the  loth  da\ 
value  Cumulative  Dividend  Redeemable  f  of  December  to  shareholders  of  re- 
Ti'^d^'.*^*De«mber* IL 'i936'^o  slwreU’idw  j  ‘Jt  the  close  of  bu.=ine.ss  on  the 
ol  tccord  at  dote  of  busiacss  on  November  ;  30th  day  of  November.  The  stock 
niviBEMD  NO  41  i  transfer  book.s  of  the  Company  will 

DIYipENI}  NO.  I.  .  '  t>e  closed  from  December  1st  to 

bemSe'S  I.Tth"'’ ou.sunVng^’^r^  pVr  j  15th  inclusive,  for  payment  of  the 

value  Common  Stock  of  this  comMny,  pay-  I  said  dividend. 

able  Tuesday.  December  15,  1936  to  share-  ;  ,  .  . 

hnicfers  of  record  at  the  close  of  busmesa  |  By  order  of  the  Board. 

„  .  H.  K.  GREEN. 

By  Order  of  tbe  Board.  r« 

FLETCHFX  RL’ARK.  St.cretary-Treasurei 

Secietaty.  ,  Montreal,  November  13th,  1936, 

Walketrille,  Canada  _  _ 

November  6,  ID36. 

_ _  .  i  RENO  GOLD  MINES  LIMITED 


;  of  tecord  at  close  ol  business  on  November 

i  DIVIDEND  NO.  41 

A  quarterly  dividrod  of  504  a  share  ha» 
I  been  declared  on  the  outstanding  no  par 
▼alue  Common  Stock  of  this  company,  pay¬ 
able  Tuesday.  December  15,  1936  to  share- 
i  holders  of  record  at  the  close  of  busmesa 
November  20. 

I  By  Order  of  the  Board, 

FLETCHFX  RL’ARK. 

Secretatp. 

I  Walketrille,  Canada 
'  November  6,  1936. 


The  Beil  Telephone  Company 
of  Canada 

)IOnCE  OF  DITIDESIL 


DIVIDEND  NO'TICi: 


'  NOnCE  OF  DITIDEND.  NOTICE  IS  HEREBY  GIVEN  that 

1  _  I  a  dividend  of  three  (:>c)  cents  per 

•A  dividend  of  one  and  one-half  I been  declared  payable  to 
iper  cffflt.  (1.50%)  has  been  declared  I 1*^®  Company  of  re¬ 
payable  on  the  15th  day  of  January,  I  such  on  the  books  of  the 

1937,  to  shareholders  of  record  at  i  busi^ss  on 

'  Ihe  clo.se  of  business  on  the  23rd  of  J 


Winnipeg  Stocks 


.%li5(-<‘]UneouH 

Beaver  Lumber,  pref 


necessary  in  making  new  purchase.^. 


i ;  ®V^,  :®fP®®11'ely  tor  new  ^3  movements  are  like- ,  nake  of  Wood, 

;  highs.  Uosely  tollowmg  and  add-  jy  Increasing  selectivity  in  j ,  «.<>■.•  *-^4^ 

(  mg  to  the  list  o  new  highs  Com-  early  future  Standard  Statistics  I 
’  merce  and  Imperia  both  climbed  4  that  security  owners  should  1  L^vifrap.  G®< 

2  points  while  Mon  real  and  Nova  ^,3  prepared  for  intermediate  periods  I 

6  Scotia  he  d  to  he  trend  registering  ,  reaction.  M&e  Mi” 

,  ga^^ms  of  2  and  IV.  respectively,  also]  continued  buying  of  selected  is. 

6  1  estaolishmg  new  high  marks.  ;  3^33  ^^y  „ow  be  resumed  in  th< 

Other  changes  included  Asbestos  I  opinion  of  Brookmlre  Economic  Ser 


Hinde  &  Dauch  down  1,  International 


,3  J  of  the  Woods  off  Vi  and  the  preferred  also  that  some  consideration  ruigh 
i2  ;4ti..  ,T.  A.  Long  down  ■%,  Ontario  be  given  the  rails  on  a  medlum-teju; 

Steel  off  ’4,  and  Goodyear  down  3.  basis. 

12  Gains  included  Amalgamated  Elec-  Summarizing.  "The  Trader”  ’n : 
[3  trie  preferred  up  9,  Coal  preferred  Barron’s  maintains  that  while  funda-  i 
up  1*4.  Industrial  Acceptance  up  2Vi,  mentals  give  no  advantage  to  a  shiff. 
12  Inter  City  Baking  up  4,  Maclaren  from  securltie.s  into  cash,  a  see-saw 
14  Power  and  Paper  up  4*4,  Ogilvle  up  market  may  v/ell  prevail  until  the 
,2  6,  Penmans  preferred  up  3  and  Sher-  current  speculative  psychology  Is  al- 
3  win  Williams  preferred  up  6.  tered- 
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Docembei-,  193G. 

F.  G.  WEBBER. 

Secretary, 

.Montreal,  .November  25th,  1936. 


ONTARIO  COKE  OITPIT  I'P 

Toronto.  —  Tho  production  of  coke 
in  Ontario  during  the  fir.st  nine 
month.,  of  the  year  amounted  to 
7.080,1  00  tons,  compared  with  088.971 
tons  in  tlie  same  peri*,:d  of  last  year. 


her,  1936,  and  that  the  diviriend  will 
be  paj'able  on  or  after  the  2nd  da> 
of  January  1937. 

The  Regi.ster  of  Transfers  will  be 
dosed  at  the  close  of  business  on 
the  loth  December  1936  until  the 
opening  of  business  on  the  21st  da' 
of  December  1936. 

By  Order  of  the  Board. 

W.  A.  SUTTON, 

Secretary-Treasurer. 
Vancouver,  E.C.,  November  18,  1936 
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M  -  Fayuuie  c.e.’j  4  v.efcka;  Inf.-  -li.terini  di'.'i-  j 
denil.  arr.  — a/p  arrears.  •Nor  yet  declared.  • 
X — Considered  conservative  as  concensus  of  opi>  ^ 
siou  is  that  extu  «'lll  be  Itetweeu  7C^  and  $1 . 


FALCONBRIDGE  NICKEL 
MINES,  LIMITED. 

25  King  Street  West,  Toronto 
DIVIDEND  NO.  15 

'  UTICE  IS  HLKr.BY  GI\  L\  . 

Diviriend  of  ptfr  sharo  has  Oi'e-j  . 

ct^CiHied  by  the  Difoctord  of  Falconb.  ult?o 
N'ici.e!  Miiieb  Limited  payable  in  Canndi.-in 
funds,  on  December  JUt.  1956.  lo  shiire 
Iiolders  of  record  at  the  dope  »>f  bxjHine.-ii. 
on  December  4th,  1930. 

By  Order  of  the  Eoard. 

N.  F.  PARKINSON, 

Secretary^Treasurer.  t 

November  23,  1936. 


Brewed  Since  1790 


